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THE MONEY MARKET. 

Tue Bank of England has this week been able largely 
to increase its reserve. A further million of gold has 
been released by the India Currency Department, over 
half-a-million has on balance been received from 
abroad, and rather more than a quarter of a million in 
coin, as well as £41,000 in notes, has returned from 
internal circulation. 


ee 


As a consequence of the improve- 
ment in the Bank’s position the tone of the market 
became easier, the downward tendency being helped by 
the reduction of the rate of the Bank of Germany. It 
has to be borne in mind, however, that though the 
position of the Bank has become distinctly stronger, 
the reserve is still some four millions less than at this 
time last year, and that it must be substantially 
augmented before anything like assured ease can be 
expected. During the last day or two there has been 
some talk of a revival in the American demand for gold, 
which is associated with the placing in Paris of some 
five millions of Pennsylvania Railroad notes. But 
unless the United States Secretary of the Treasury 
reverts to his policy of advancing gold from the 
Treasury to banks making purchases of the metal on 
this side, which practically amounts to paying interest 
on gold in transit, it does not seem likely in the present 


from Europe will be made. And it would be some- 
thing strange, and not very creditable, if the Secretary 
of the Treasury were to use public funds in this way 


state of the New York market that further withdrawals 
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simply to aid in the financing of a railway company. 
The possibility of further withdrawals, together with 
the certainty that if rates are allowed to drop here 
before the directors of the Bank have succeeded in 
building -up a considerably larger reserve they will 
be compelled to take measures to lessen outside sup- 
plies, has caused dealers to act with caution, and 
discount rates after touching a lower point have 
firmed up again, the general rate for best three 
months’ paper being 3} per cent., while day-to-day 
loans command 3} per cent. The Chancellor of the 
Exchequer, in accordance with the statement he made 
at the recent bankers’ dinner, has been instituting en- 
quiries with regard to the sufficiency of the gold 
reserves held by the joint-stock banks, but it would 
appear that the advice he has received in certain 
quarters is not very sound, and that there is a dis- 
position to lead him away from the main issue, and in- 
volve him in currency controversies which have no 
real bearing upon the vital question. Such topics as 
the Bank Act of 1844 and the expediency of issuing 
£1 notes in England are interesting in  them- 
selves, and of special interest to bankers, who, not 
possessing the right of issue, may be desirous of secur- 
ing it ; but their discussion does not tend to enlighten- 
ment on the points that call for immediate attention. 
These are, what reserves of unused cash our great 
joint-stock banks should hold against their enormous 
liabilities to the public; whether these reserves are 
or are not adequate to ensure the stability of our bank- 
ing system; and if they are not adequate what steps 
ought to be taken to induce or compel banks to increase 
them. If Mr Asquith will confine his attention to those 
points he may be able to initiate a beneficial reform ; 
but if he allows himself to be drawn into abstract cur- 
rency controversies no practical result is likely to be 
achieved. It is wise policy to do one thing at a time, 
and the adequacy of our gold reserves is the vital 
issue to which other issues which it has been sought 
to raise ought to be subordinated. 


Subjoined is our usual table of current rates :— 
_BANK RATE and MARKET RATE. 
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ENGLAND, GERMANY, AND RUSSIA. 


Last Saturday the Standard published, with much | have little understanding of foreign affairs, and =| 
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_jrule of the ‘ open door.’”’ 
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}a plausible arrangement of which it would be prea 
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notable outcome was the Anglo-French entente. Such 
an understanding has been hoped for by most of those 
Liberals who pay any attention to continental Politics 
ever since the anxious days of the Russo-Turkish War 
and in the face of Russian action at Penjdeh, in Map. 
churia, and in Tibet. It has been rather difficul; in 
the past to accept Russian promises at their face Value 
because it was usually uncertain what influence would 
ultimately predominate in the councils of the Czar 
But a Parliamentary régime, if it was established 
would make a difference ; and the Russian ‘‘lorwards " 
whom it has always been so difficult for the Russian 
Foreign Office to keep in hand, are now definitely. 
checked, partly by the Japanese victory and partly by! 
the domestic troubles of Russia. British Russophobia| 
has likewise had a set-back, partly because of oy 
restored friendship with Russia’s ally in Wester 
Europe, partly because those publicists who mug 
always have some bogey or other have substituted 
Germany for Russia. The new departure in Russian 
political life, which we all welcome, suggests that the! 
time for a rearrangement of the traditions of Russian! 
foreign policy may be opportune ; and the advent of a! 
new Foreign Minister, who is believed to be adverse! 
to the ** forward policy,’’ and to be disposed to carry| 
on and emphasise the cautious tendencies of Count, 
Lamsdorff, suggests a development in the most obvious | 
direction. Indeed, the subjects of such an understand.} 
ing were long ago marked out by the course of events. | 
It would be natural for the Russian Government, were| 
it relieved from apprehensions—however really ground: | 
less—of friction with Great Britain in regions where 
expansion is directly profitable, to abstain from seek- 
ing problematical gains in Afghanistan and Tibet, 
which are followed only as a means of exercising pres- 
sure on the British Government to abstain from inter 
ference with Russian advance in Persia and the Nea; 
East. Russia has modified her aims in the Balkats| 
since the years immediately following the Treaty d| 
Berlin ; she is shut out of Manchuria, and she noe! 
looks primarily to Persia, and secondarily to the Per 
sian Gulf. She can no longer aim at controlling the) 
Gulf, or even at establishing a naval station on Its 
shores ; nor can she hope for a sphere of influence 
Southern Persia, where we have proclaimed a kind of 
Monroe doctrine, in view of our communications with} 
our Indian Empire. But she wishes, very naturally, 
that her commerce should have access to a Gulf port,) 
unrestricted by preferences or rebates to that of other | 
nations ; and this we should doubtess be prepared 0) 
give, should we control the Baghdad railway, or ts} 
terminal section ending at Koweyt or elsewhere 0) 
the Gulf coast. Russian traffic, as the Standard has 
pointed out, might then come from the Caucasus by 
Tabriz and Kermanshah to the Baghdad railway ; and} 
England and Russia might respectively have ‘‘ spheres) 
of influence’? in Southern and Northern Persia) 
separated roughly, but effectively, by the central salt} 
desert—the English sphere, of course, being under the| 
































Still, the announcement is clearly only an outline “4 
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ture to expect the early conclusion. 
foreign policy are, unfortunately, prone to separate) 
their subject from the limitations imposed by domest) 
conditions. It is true that democracies, at any rate, | 
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verisimilitude of detail, the announcement of an im-| these are apt to fall under the control of the Exec 


pending arrangement between Great Britain § and 
Russia. Even without Sir Edward Grey's contradic- 
tion in the House, the news was obviously premature, 
but his comments present it as a natural interpretation 
of the present trend of British foreign policy and of the 
feelings entertained by both the great parties in 
England. An understanding of some sort, calculated 
to put an end to newspaper alarms and rumours of 
coming intérnational unsettlements, would be perfectly 
in accordance with the direction taken by our Foreign 
Office under Lord Lansdowne, of which the first 
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tive, subject to a very limited check from @ re be 
public opinion. But in Russia at this moment ™ 
impracticability of dissociating the two 's el 
The world is waiting from day to day in anxiety ot 
the new-born Duma should be extinguished by 4 ” vift 
plot, or should go too far and bring on itself oe 
dissolution, to be followed, perhaps, by @ revoluties 0 
outbreak and the overturn of the whole fabric 

Russian Government. The overturn may be a 
by the Anarchist and Socialist forces outsig 
Duma, even if that body keeps within bounds. _ eign 
are difficulties in the circumstance that the For 
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Minister and the British Ambassador are both ne 
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their posts ; but these are trifling, in view of the in- 


h stability of the whole machinery of the Russian Execu- 
se tive. That instability does not preclude the discussion 
cs of international understandings, but it may well make 
ar us sceptical as to the possibility of their early consum- 
a» mation. 

in The most interesting part of the subject, however, 
e, is the reception of the news by the German Press. We 
ld have heard for some time of the efforts of certain anti- 
r, German writers to produce the impression that Ger- 
4 many is ‘‘ isolated ’’ in Europe, and to complete the 
work by feigning a combination of Great Britain, 
at France, Russia, and Italy, for the restriction of Ger- 
ly | man designs. Whatever impression exists of German 
by ‘isolation ’’ is due, obviously, first to the action of 
Ma} Germany in seeming to take up an impossible position 
i in regard to Morocco, and then to the emphasis laid 
mm on her failure to attain it by the attacks of the German 
ist Press on Italy for deserting her ally at Algeciras, and 
ed to the Kaiser’s no less maladroit thanks to Count 
an Galuchowski for his support. Nevertheless, the com- 
he} bination is fictitious, and so, probably, is that explana- 
an } 


a) as indirectly inspired from Berlin, with the view of 
rousing Russian Panslavism (which is said to have re- 
vived in the present crisis), and so making an arrange- 
ment with Great Britain impossible. It would, in fact, 
be an advantage to the German Government to get the 
Baghdad railway question brought forward again in 
such a form as to secure British financial support. 
The section through the Taurus region, shortly to be 
undertaken, must be difhcult and costly, and the con- 
tinuation of the line to the Gulf cannot well be 
put in hand until it is made. A German comment 
on the Standard’s news is that the last section cannot, 
| as suggested, be given into British control, inasmuch 
the Deutsche Bank already holds the concession. 


| of the Standard’s announcement, which regards it 


But it is not necessary that the section should be 
purely British, provided there are proper safeguards 
that it should not be worked in such a way as to 
differentiate against the traffic of any one nation, or to 
constitute a possible danger to British power in the 
Persian Gulf. The railway, as Professor Ramsay has 
pointed out this week, is urgently needed for the 






restoration of Asia Minor and Syria to civilisation, 





after their relapse for some fifteen centuries into bar- 





barism. It cannot well be made without British 





capital, and it ought not to be without a British share 





inthe control. An Anglo-Russian understanding would 





afford a basis for the revival of the scheme in a more 





equitable form than that which was ultimately rejected 





by the British Government in April, 1903. Indeed, 
were it not for the suspicions of England habitual in 





certain influential circles in Germany, we should be 
rather inclined to suppose that the understanding had 
been suggested from Berlin—not to make it impossible 
by exciting Panslavist opposition, but to*bring up the 
Baghdad railway question again and ensure that the 
line should be made. 

We may hope, indeed, with the new Foreign Secre- 
‘ary of the German Empire, that the Anglo-German 
‘strangement is drawing to a close. No doubt for 
some three years or more there has been a certain 
mutual Suspicion, due, on the British side, to the Ger- 
_ hostility to us in South Africa, to certain defects 
> Courtesy during our co-operation in China, and to 

© apparent exploitation of the British by the German 
a eermenent in this very matter of the Baghdad rail- 

ay, and in the joint intervention in Venezuela. 
am — of the German Burgomasters last 
oe et to be followed shortly by that 
+e an of German editors, is a welcome 
ae at the English people can distinguish between 
ai xt pe nation and the would-be patriots 
edie * it the Herrenvolk — the people of 
ieiees <n world. But to promote goodwill we 
Aegicats, rain from lecturing Germany on its naval 
oo rem and from being too ready to suppose, 
af the ae Pan-Germans and patriots have the ear 
ines ~aiser, or that, even if they had, he would 

Ssarily attempt to override the national will. 
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| THE EDUCATION BILL AND EDUCATIONAL PEACE. 


A MEASURE makes a bad start when it is called by a 
wrong name. Mr Birrell is the reputed author—we 
say reputed author, because there are those who hold 
that this honour really belongs to Mr Lloyd George— 
of ** A Bill to make further provision with respect to 
Education.’’ That it makes further provision is true, 
since the enacting part consists of 40 clauses. But 
that the provisions in question relate to education is a 
most misleading description of them. If the Bill 
passes children will not be better taught, or taught at 
smaller cost. There will be no more schools and no 
more children in the schools. Any progress that is 
made in either of these directions will be automatic, as 
it is now. The real purpose of the Bill is not educa- 
tional, but ecclesiastical. It is designed to get a pre- 
liminary difficulty out of the way. We find no fault 
with the Government for legislating with this object. 
Differences as to what religion shall be taught in ele- 
mentary schools have long been an obstacle in the 
way of educational efficiency, and if the Bill had really 
removed this obstacle, or if it had even begun to 
remove it, the error in the tithe might not have been 


of much importance. But it does neither. It re- 
moves a particular grievance, but at the same time it 
creates another. It substitutes the discontented 


Churchman for the discontented Nonconformist, and 
by way of supplementing any want of enthusiasm 
which may characterise the Churchman as compared 
with the Nonconformist, it gives the Churchman more 
reason to complain. The Act of 1902 threw Church 
schools upon the rates, and by so doing this made the 
Nonconformist ratepayer contribute to a school in 
which the religious teaching was distasteful to him. 
Mr Birrell proposes to remedy this by abolishing 
Church schools altogether. But here he stops short. 
If he had applied his new principle consistently, he 
would have provided that as Church teaching is to be 
no longer given at the public expense in any school, 
no other religious teaching shall be given at the public 
expense in any school. In this way the Nonconformist 
grievance would have disappeared, and there would 
have been no more passive resisters. But Mr Birrell 
has not been satisfied to do this and no more. After 
lifting the burden off the Nonconformist shoulders, he 
has looked round to find some other shoulders on 
which to lay it. His search has been crowned with 
complete success. He has divided the load among 
Roman Catholics and Anglicans. Both these are still 
to pay for religious teaching which they dislike. The 
only change the Bill makes is that the. Nonconformist 
will no longer have to make a similar payment. The 
teaching which he is content with may be given in all 
schools, by teachers paid by the State. The teaching 
which the Roman Catholic or the Anglican is content 
with may be given by volunteers, who will be paid, if 
paid at all, by the religious body to which he belongs. 
We are not concerned here with the relative merits 
of these two kinds of teaching. Mr Birrell may be 
quite right in liking the instruction given under the 
Cowper-Temple clause better than the stronger meat 
provided in denominational schools. But it is the 
business of a Minister of Education to curb these in- 
dividual preferences. He cannot expect them to be 
shared by all those for whom he is legislating. Angli- 
cans or Roman Catholics have their feelings equally 
with Nonconformists, and their objection to paying 
for a religion which is not theirs may be no less in- 
tense than Dr Clifford’s. Mr Birrell seems to have 


wholly ignored this possibility. In his eyes the Non- 
conformist is sensitive and the Churchman callous, 
and the moral he draws is that, if he does but spare the | 
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feelings of the Nonconformist he may safely run any 
number of pins into the other two. Possibly Mr 
Birrell has been misled by the calmness with which 
Anglicans and Romans have gone on for years paying 
rates for schools in which they have not been permitted 
to teach their own religion. If, he may have argued, 
they wanted religious equality in schools they _would 
have demanded it before this. To reason in this way 
is to forget the difference between concurrent endow- 
ment and exclusive endowment. Anglicans and 
Roman Catholics have been ready to pay for the reli- 
gious teaching given in Provided schools because the 
religious teaching given in their own schools was paid 
for in the same way. To all appearance, they will not 
be equally ready to pay for the religious teaching given 
in Provided schools now that their own schools are to 
be swept away. 

As yet the Committee have not got through the 
first clause, and the experience of the opening week 
seems to show that the leading principle of the Bill 
will come up for discussion in all manner of unexpected 
places. That principle we take to be religious in- 
equality—the payment of what the Government sup- 
pose to be the popular religion to the exclusion of all 
others. It is not directly raised by the first clause, but 
it has come in for ample discussion in connection with 
it. Two solutions other than that proposed by the 
Bill have been pressed upon the Committee. Both make 
short work of the inequality dear to Mr Birrell, and pro- 
pose that no religious teaching shall be given at the 
public expense, while one—that of Mr Maddison—also 
forbids any religious teaching to be given during school 
hours. We do not quite understand why the proposer 
of this amendment has thus mixed up two issues which 
would have been more conveniently kept distinct. The 
question whether religious instruction of any kind shall 
be given in the time during which attendance is com- 
pulsory has nothing to do with the question whether 
one kind of religious instruction shall be given at the 
cost of the State and another at the cost of the volun- 
teers who give it, and the former would have been 
better raised on the sixth clause. Mr Chamberlain 
has seen this, and moved to amend the amendment by 
omitting the words during school hours. From the 
point of view of religious peace—that peace which Mr 
Birrell fondly dreams of securing by the present Bill 
—we prefer Mr Maddison’s proposal. The Noncon- 
formist objection to concurrent endowment—an objec- 
tion which, whether it be reasonable or unreasonable, 
is very generally felt by them—would apply to com- 
pulsory attendance equally with compulsory payment, 
and we should probably find the passive resister again 
in evidence because a part of the school rate went to 
pay the attendance officer, whose business it would be 
to see that the children attended Anglican or Roman 
Catholic schools. It is so important, however, to get 
the principle of religious equality in schools recognised 
that we should like to see Mr Chamberlain’s amend- 
ment which establishes this carried, and to leave the 
question of attendance to be settled in a_ sense 
opposite to his when the Committee get to Clause VI. 
Another question was raised by Mr Chamberlain in 
the course of his speech, though it does not appear in 
the text of his amendment. This is the permission 
which he Wishes to see given to the regular teachers 
to volunteer as teachers of religion. There is some- 
thing to be said for this plan on more than one ground, 
but its acceptance would, we believe, lose the Govern- 
ment the support of the majority of Nonconformists, 
and introduce great friction into the working of the 
schools. _If the true way out of the religious difficulty 
is to limit the State to the giving of secular instruc- 
tion, and to leave the giving of religious instruc- 
tion to the denominations, it will be more convenient 
that the two kinds of teaching should not be given by 
the same persons. As yet, indeed, we are a long way 
from this limitation of the function of the State. But 
the plan is certainly becoming better known, and as the 
impossibility of getting rid of the religious difficulty on 
any other terms comes to be realised, it will be better 
liked as well as better known. 
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THE CANADIAN BUDGET. 


Ix introducing his Budget for the fiscal year 1906.5 
which he did on Tuesday last, Mr Fielding, the Cana. 
dian Minister of Finance, was fortunate jn being 
able to render a very satisfactory account of the| 
finances of the Dominion. Though the current fiscal | 
year, he said, had not been characterised by quite sy h | 
exuberant trade prosperity as immediately previous | 
years, yet its record was one of continued progress | 
and at its close the outlook is still distinctly favoyr.| 
able. For the current year the revenue is expected 
to exceed the expenditure by about £:1,573,000 (5/ 
the year does not close until June 3oth, a certain amoup:! 
of estimates must still enter into the calculation), This} 
surplus is somewhat less than was estimated for jp | 
the Budget, but if it represented the final outcome oj! 
the year’s financial operations, it might reasonably be | 
regarded as sufficiently substantial. But in arriving 
at it there is excluded an. expenditure of a 
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| 





£.3,000,000 on capital account, which, in so far as 
it is not covered by the excess of revenue over a¢-| 
ministrative expenditure, must be provided for by fresh | 
borrowing. For the ensuing year 1906-7 Mr Fielding | 
estimates that the revenue will amount to 4/15,800,000, | 
or fully £,1,500,000 more than he hopes to encash this | 
year, and that the administrative expenditure will) 
reach £13,300,000. This calculation leaves him with| 
an estimated surplus of £2,500,000, but it ignores a 
further £.3,000,000 of expenditure on capital account. 
If that were included, the surplus would disappear, 
and, recognising this, the Finance Minister could tell 
the House no more than that ‘* he expected the revenue 
would provide for almost all the expenditure of every 
class.’’ In his Budget speech last year Mr Fielding | 
advocated a generous but not too lavish expenditure | 
on capital account, on the ground that “ the liber 
expenditure [on this account] of the past few yes 
had been one of the factors......... which had made it 
the great development of the country.’’ And no dov't! 
it is so if the expenditure is judiciously made and \s} 
kept within reasonable limits, as for the most part thet 
of Canada would appear to have been, Of late years, 
however, it has become the practice to debit the capitil 
account with the amount of the bounties paid to cer 
tain protected industries, which bounties had previous 
been charged against revenue. And this is a method 
of accounting which, it seems to us, it is difficult to 
justify. The protected undertakings may develop nto 
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| 
| 








profitable industries, but they may not ; and in an) 
case the bounties will operate rather to the aggrandist-| 
ment of individuals than of the community at large 
to whom, indeed, a system of fiscal favouritism means | 
a loss instead of a gain. Besides, the wrapping up | 
the bounties in the capital account instead of showing) 
them, as they really are, a charge upon revenue, tends i 
to keep the public in ignorance of the actual operatio? | 
of the bounty system, and to encourage extravagant | 
in the expenditure upon it. Still, the fact remains that | 
Canada is now able to raise a revenue sufficient "°') 
only to cover the administrative expenditure, but also} 
to furnish a substantial amount towards the capit®) 
expenditure on public works, such as railways, canals, | 
harbours, &c. In other words, she is providing large’ | 
out of her own resources funds for developing ‘ | 
national estate which other communities less happ | 
situated financially have to raise, if they can, by bor} 
rowing. nel 
As yet, however, Canada is not entirely free from the { 
necessity of borrowing. She is not quite self-suflicins: | 
and the most that Mr Fielding claimed for her 's oe 
her revenue is almost sufficient to provide tor all ze 
expenditures. Apart, therefore, from a yearly ~~ 
tion out of revenue to a sinking fund, she !s nt y 
able to take measures for the reduction of debt. The 
is, however, a considerable amount of debt — 
matures in the next few years, and for which provis’ 
of some kind must be made. On this point Mr a 
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and then continuously until 1910, seven other loans districts, whilst the North-Western has to conform to | 
making a total of £27,718,218.’’ There is a slight the standards ruling in great industrial centres. In 
discrepancy between this total and the amount recorded short, railways, like other commercial undertakings, 


ee 


in other official statistics, but the difference is small, 
and though it may be noted, it is not worth commenting 
upon, since no doubt Mr Fielding had made sure of 
the accuracy of his figures. 
intended that these early maturing loans shall be dealt 
with was indicated by Mr Fielding’s intimation that, 
‘‘ whenever the market warranted, a public loan would 
be issued in the usual way.’’ This is equivalent to 
saying it is intended that the maturing loans shall be 
relunded. And although this may involve some addi- 
tion to the capital of the debt, it will no doubt permit 


And the way in which it is | 


/have to conform to local conditions. Thus the infer- | 
‘ence that the Great Western is less liberal to its ser- | 
vants than other leading companies is unfair, and the | 
_scare about a large further increase in its wages bill | 
/appears to be exaggerated. 

| It has also been pointed out of late that the Great 

| Western is spending capital in very large sums, and | 
this is quite true, even though it is not an absolutely | 
new feature. Moreover, for some days it has been | 
rumoured abroad that the company intended shortly | 
to issue 2 to 24 millions of capital, and on Thursday 

afternoon an official announcement was made of a new | 


of some reduction in the annual interest. Broadly 
speaking, all of the maturing loans to which Mr Field- 
ing referred bear interest at the rate of 4 per cent., and 
Canada’s credit has so much improved that she ought 
now to be able to borrow at a lower rate—a net yield 
of, say, 34 per cent. would probably prove sufficiently 
attractive to investors, so that, unless there is some 
great disturbance of markets from other causes, the 
maturing of the loans will be no disadvantage to 


| 
Canada, but rather a benefit. 


issue of 2 millions of ordinary stock at the price of | 
125 per cent., payable in instalments over a period | 
extending to January 1st next. This stock will not 

carry any dividend for this year, but will only rank | 
from January 1, 1907, and allowing for that, it is only | 
about 3 per cent. cheaper than the old stock. It will | 
provide the company with 2} millions in cash, which | 
ought to suffice for a considerable time. A_ small 

premium has been established on the new issue. | 
About millions were expended last year on 

capital account, and a further heavy outlay has _ 
still to be faced. But a great deal of the ex- 
penditure is on new lines and new works, which 
have reached an advanced stage, such as_ the 
new Great Western and Great Central joint lines and 
the new route to Ireland vid Fishguard and Rosslare. 
The latter will represent the shortest sea route to 
Ireland, and should do much to encourage the already 
considerable Irish traffic of the company. The Great | 
Western accounts show that at the end of 1905 the 

company had already expended on works, &c., which | 
were incomplete the following large sums :— 
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When introducing his Budget for 1905-6, Mr Field- 
ing intimated that a Tariff Commission composed 
practically of members of the Cabinet would be con- 
stituted to hold a public inquiry into the operation of 
the tariff, and to hear suggestions for its amend- 
ment; and pending the result of that inquiry no 
extensive tariff changes would be made. The Com- 
mission has concluded its labours, but the revision of 
the tariff is to be further postponed until next Session, 
which, it is hoped, will be called in November next. 
It is not intended, however, Mr Fielding stated, to 
| make any great changes in the existing tariff arrange- 
ments, though he seemed to imply that any alterations 
the Government had it in their minds to propose would 
be in the direction of affording greater protection to 
Canadian industries. 
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Lines in course of construction 
Subscription to Fishguard and Rosslare Railways, &c... 
Subscription to Great Central Railway—Wycombe Lines 


Total cece 4,387,700 | 


On the bulk of thig the company is receiving no 
interest at present, though it is bearing the full burden 
on capital account. Interest at 4 per cent. on the 
above sums is equal to a } per cent. per annum divi- 
dend on Great Western Ordinary capital. This will 
show that to a very large extent the company has 
already shouldered the burden of its new capital expen- 
diture, without being in a position to secure any return 


855,700 | 








THE GREAT WESTERN RAILWAY POSITION. 


Ox Monday last Great Western ordinary stock fell 
nearly 3 points, and the quotation reached the lowest 
depths recorded for the stock since 1886. Apart from 
vague market rumours of a new capital issue, which 
have since proved to be well-founded, there was 
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ny | fact, implied that in a single day the market value of | on it. Adverse comments have lately been made re- 
| | the ordinary stock was reduced by about a million} garding the relatively small traffic increase of the | ot 
re, Sterling. Chere was certainly no new development in company this half-vear. For 20 weeks the increase | ci 
ins | the position or prospects of the undertaking. The published is less than £30,000. But it should be re- | 2 
of | fact of the matter seems to be that ‘‘ bear ’’ sales were | membered that the company is less a trade line than | + 
ng made on advance knowledge of a large new issue for | other leading railways, and also that in recent years | a: 
ids | te days before it was officially intimated to the | its receipts steadily progressed, whilst those of other | : 
100 | . Exchange, and it so happened that in|Jines had remained stationary or actually declined. .= 
nce | — instance other circumstances appeared to| The following comparison of the company’s position ie: 
hat om jnto the hands of the ‘‘bears.’” On the! in the years 1895 and 1905 reveals no indication of it es 
not oy inst., in a speech on hours of railway servants, retrogression Siew — 1 
130 | the President of the Board of Trade had singled out 4 
‘tal | the Great Western as a company in whose service | yy; Items. 1905. 1895, io 
‘‘ the hourc : nie IC€ | Mileage at December 3lst .........- 2.8894 oa 2,6194 
als, | ; tours of the men compared unfavourably with £ £ 
ely st ruling on the North-Western, and made this | Sr I. snk sine ts aan ee ee 12,342,181 .. 9,126,223 a 
the| asis for some criticism of the former company. But Working expenses .....-e0++++++++ 7,610,940 .. 5,046,157 A: 
ily a moment’s reflection will show that it would be | Net Tevenue -.-------eeereeeee cers 4,731,241 .. 4,080,067 he 
‘2 indeed surprising if thi : . YE) Pre-ordinary charges .........-+--- 2,951,478 2,907,172 ee 
Th sea Maes if this were not so. The Great} Balance available for ordinary stock __ 1,779,763 1,172,895 Lie 
ion las a longer mileage of single line than any | Total capital expended ..........-- 103,193,968 .. 82,198,840 
the | Fallway in the country, and about three times as much | Ordinary capital ....-...----++++++ 533.253.5364 .. 22,886,229 
ng, | | eng North-Western. It serves to a very large TE snennadecasncnesen Senne 58 % my 5k % | Bi 
hat wo. an agricultural country, whilst the North-| Gross revenue increased by £,3,216,000, or over 35 a3 
her Sa “stern serves large industrial districts. In the one| per cent. On the other hand, expenses rose by a 
ca" ase traffic is relatively scanty, and though the} £2,565,000, or nearly 51 per cent. In comparison ee. 
yet oe hours of duty for their men may appear long, | with these figures the increase of £651,000, or 16 in : 
ere in ae duties are not heavy. On the other hand, | per cent., in net revenue looks disappointing. It will iy 
ich sk 2 ¢ on the North-Western is comparatively | be observed, however, that the pre-ordinary charges ie 
ion ae denser, and the work and responsibility of its | have advanced to a very small extent—only £44,000, ay. 
old- oe correspondingly greater. Besides, the Great| in fact, and nearly the whole of the extra net profit 4 a 
ans : cote Company’s conditions of service are largely | went to the ordinary stockholders. The small increase a 
00, *gulated by the standards obtaining in agricultural’ in fixed charges is explained by a reduction in rentals 
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of leased lines which have now been absorbed by the 
company. The increase of £601,000 in the balance 
available for the ordinary stock has not only been sufh- 
cient to provide dividend on the additional amount of 
ordinary stock (nearly 104 millions), but also to raise 
that dividend from 54 to 5% per cent. In regard to the 
expenditure also there is one consoling feature. The 
outlays on the undertaking and on rolling-stock have 
been largely augmented. The details of this expendi- 
ture are as follows :— 





1905. 1895. 
Items. £ £ 
Maintenance of way......... Kineaees . 1,431,635 .. 1,081,264 
Locomotive repairs and renewals ...... 733,970 .. 423,855 
Carriage and wagon repairs and renewals 670,732 .. 435,874 
RL. oee0nees Seyie cua ccocce $2,056,587 «2 1,940,995 


In this outlay upon the undertaking there has been 
an increase of £895,000, or 46 per cent., though mile- 
age advanced by only 10 per cent., and capital by 25 
per cent. during the ten years. Though the very large 
proportion of new capital raised in the past decade by 
sales of ordinary stock has doubtless assisted to bring 
about the severe decline in market values, it has also 
contributed to strengthen the prior issues by increas- 
ing the margin of net revenue distributed as dividend 
on the ordinary stock. In view of the fact that Great 
Western Ordinary yields the liberal return of 4} per 
cent. on the basis of last year’s dividend, it is an 
attractive investment, and should recover in market 
value when the new issue is successfully launched. 
Confidence in the company’s position, however, would 
be greatly restored by an intimation that capital ex- 
penditure will be largely reduced in the future. 





THE SINKING OF THE KNIGHT COMMANDER BY 
THE RUSSIANS. 


Tue Supreme Prize Court of the Russian Empire, 
which sat at St Petersburg last November to hear the 
appeal against the judgment of the Vladivostock 
Prize Court in the case of the Knight Commander, 
has now delivered its judgment. Considering the im- 
portant points of international law which necessarily 
had to be considered by the tribunal, the composition 
of the Court shows that less importance is attached 
in Russia than elsewhere to the principle that a Prize 
Court is a Court for the administration of the law of 
nations. In this country the whole subject is now 
dealt with by the Naval Prize Act, 1864, which also 
contains provisions respecting the competent Courts. 
Under that Act, the High Court of Admiralty, and 
every Court of Admiralty or Vice-Admiralty, or other 
Court exercising Admiralty jurisdiction in His 
Majesty’s dominions, ‘‘ for the time being authorised 
to take cognisance of and judicially proceed in matters 
of prize,’’ is a Prize Court. An appeal lies to the 
Judicial Committee of the Privy Council. In the 
United States, prize cases are also dealt with by 
purely judicial tribunals. But this Supreme Russian 
Prize Court consisted of an admiral, who presided, 
and another admiral, three vice-admirals, two 
senators, and a member of the Ministry for Foreign 
Affairs, with a Privy Councillor for acting-procurator 
and a State Councillor for acting-secretary. 

It may, perhaps, be recollected that the Knight 
Commander, a British steamer, sailed from New York 
on May 6, 1904, for Manila, Shanghai, Yokohama, 
and Kobe, with a general cargo, which included a 
quantity of railway material, parts of bridges, 
machinery, and general goods. When within 100 
miles of Yokohama she fell in with the Vladivostock 
Squadron of Russian cruisers. The Russian com- 


mander stopped the Knight Commander by firing shots 
across her bows, and then sent a boat with a couple 
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of officers to her. The officers made a hurried exay;. | 
nation and returned to the cruiser with the master of | 
the Knight Commander, and with such documents acl 
could be collected. These, however, did not inch! 
the bills of lading. The Russian commander haying | 
decided that the cargo was contraband, ordered the | 
master and crew to come immediately on board one | 
of the warships, and when they had done go jy! 
promptly sank the Knight Commander by shell fre. | 
Subsequently the case came before the Vladivostoci! 
Court for adjudication. That Court found as fac 
that :—-‘‘ (1) Hlegal action on the part of the owne! 
of the Knight Commander directed tor the strengthen. | 
ing of our enemy by delivering to him at Chemulpo, 
direct to the seat of warlike operations, articles oj] 
contraband of war; (2) concealment of documents by! 
the captain and wilful conveyance of contraband of war 
to the enemy ; and (3) contraband found on the vessel 
exceeding half the total of her cargo.”’ The Court, on} 
these findings, held that the vessel and her contraband | 
cargo were liable to confiscation. The Court, hovw.| 
ever, never seems to have considered the questions! 
whether there was any justification for sinking a| 
neutral vessel, or whether compensation was due to| 
the owners of the innocent cargo. This decision 
was appealed against. The Supreme Prize Court,| 
dealing with the right to confiscate, held that mer- 
chant vessels of neutral nationality were subject to’ 
confiscation when caught in the act of conveying to) 
the enemy articles of contraband exceeding half the| 
total cargo, and that the contraband cargo, irrespec- | 
tive of quantity, was subject to confiscation. It found} 
as a fact that the Knight Commander had on board | 
a quantity of rails and bridge parts intended for 
Chemulpo, which exceeded half her cargo, and that 
as these things are recognised under the Imperiz 
Regulations to be contraband of war, therefore the | 
vessel was lawful prize. The Court relied simply on 
the Russian regulations as finally decisive of wha; 
is contraband. But other countries do not admit | 
Russian Articles to be conclusive. Almost from ‘| 
outset of international law the fact was recognise) 
that contraband cannot be limited to arms and must) 
tions of war; that it must be so extended as to em) 
brace a larger list of articles, which may or may not 
be contraband, according to the greater or less it| 
timacy of their association with warlike operations. 
In that way a wide field for controversy was opened | 
up between two sets of disputants, each prompted by | 
motives of self-interest to insist upon an expansion 0 
contraction of the list of contraband, according as te} 
one or the other plan best served their own purposes | 
Great Britain, as the possessor of the greatest Se 
power, has naturally stood forth as the representative) 
of the idea which favours not only a long list of corr f 
traband goods, but also a policy of severity in dealing | 
with those who attempt to traffic in prohibited goods. } 
Against that policy, upheld in the main by Englisi 
jurists and statesmen, has been arrayed the — 
nental publicists, who have advocated a short list ot) 
contraband articles and a lenient method ot dealing | 
with those who offend in doubtful cases. Between the} 
two stand the statesmen and publicists ol America} 
who, in the drafting of treaties and State papers; hare} 
inclined as much to continental models as, 1 the 
making of judicial decisions, they have inclined to} 
English precedents. Nothing, however, like oa 
formity in practice or consistency in principle can ™/ 
attributed to any one of the disputants 1n the prt 
longed and selfish wrangle, whose outcome has bees 
only weariness and uncertainty. The conflicts betwee) 
publicists as to the application of the principles 
volved have not been more marked than the att 
sistent practices under which the same State has # 
only enforced one policy at one time and another Ol 
another, but has actually placed conflicting lists . 
contraband articles in different treaties almost at © 
same moment. . if 
The Prize Court next considered the following - 
points raised by the appellants:—(1) That oP ae 
enemy’s vessel can be sunk, not a neutral. (2) —= 
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the Prize Court, in not deciding the question as to 
the regularity of the sinking of the Knight Com- 
mander, had infringed the law. (3) That at the time 


Court, they could not be considered by the St Peters- 
burg Court. But the grievance of the cargo-owners 
was that they had not been summoned to attend before 
the Vladivostock Court. Therefore, the judgment of 
the Court below was affirmed. 


THE YIELD ON COLONIAL STOCKS. 
Amonc the few features in the very dull record of the 
: stock markets during the current year has been a fairly 








persistent investment demand for the stocks of the 
principal British colonies, and though the demand has 
at no time developed into pronounced activity, it has 
| resulted in a fairly distinct improvement in market 
| values. The advance that has taken place is largely 
peculiar to the colonial market, for while the monetary 
and other conditions may be somewhat more favour- 
able for securities of the gilt-edged class than at the 
| end of 1905, the extent of the improvement in them may 
be gauged by the rise in Consols, which are now quoted 
at 898, as compared with 89% five months ago, whereas 
the leading colonial stocks show an advance ranging 
from 2 to 3 per cent. 

There has been a pause in the upward movement 
since the end of April, prices now being appreciably 
lower than they were four weeks ago. This recent 
loss, if, as seems probable, money market conditions 
become favourable again, is pretty certain to be re- 
Covered, and it may be that a margin exists for a con- 
amierable further advance. In order to ascertain how far 
this is probable, it is desirable to compare prices over a 
lengthened period, and in the following statement -we 
show how current prices and yields compare with those 
ruling five and ten years ago respectively. The price 
of Consols is added as a standard of comparison :— 
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YIELD on CoLontaL Stocks, ALLOWING for REDEMPTION. 
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to law, are necessary for recognising the sinking of Stock So) eee ee ee 
a vessel did not exist. (4) That the accusation made 2 sial dteatere 
by the Prize Court against Captain Durant of con- 2 ifisiztisizis 
cealing ~ ~— of nn the —_ a — fe} P90) Coren Oo pm 
ing and destroying the manifests and bills of ladi ements ce —|—'——|—__+ — 
waescurate. ‘The Court stated that, if these objec: | COM 28% sessseeeeee+ 1923 | 898) #8 | 95%) 214)115% 
tions were correct, they would not cause the reversal | Canada 4°, Reduced ...... 1910 (102) 3} 107 33$,)114 
of the decision of the Prize Court. The Court laid _Do 3% InS........0000- 1938 (98 3 101 3 106 
down the rule that the question of the regularity of | _—_ — Wales 54 % «... ae = | $8 c | ats aoe 
sinking a vessel “is not one that is subject to the | Now Zealand 4% .......... 1929 107 | 38 113 | 3 {L164 
consideration of Prize Courts, but one for the naval| Do 3% .........cccceee 1945 | 89/| 3%) 97 3% )1023 
authorities and a criminal — because the sinking ——— 9% cccsccccece a ail 884 $4 ry $§ (117 
f a vessel is permitted on the personal responsibilit O Sh rrrserceeseeene | 889) Sie | S¥e] -- |e: 
of a naval oaeianaiene Therefore, as to aaa ws Si 4% sees ce 7 R.. ie Sis 
extraordinary circumstances observed by the naval | Tasmania, 3} % ......+...| 1920-401003 24103 | 22 |L11 215 
commander in the case, and which incited him to sink Victoria, DRccucesveceses po fioea < os Ji oA 7 
the vessel, were sufficient or not, is a matter only for |, V9 94 % +--+ te eccece 1003) Si) ox 06a} se 
the superior officer of the person who had ahve the = — oe oe od a 2? rc so ™ on 
order for sinking her to decide, and not for a Prize | Cape of Good Hope 4% ....| 1923 (106 $4 110 | 3; {120 | 236 
Court.’’ The Prize Court paid no heed to the opinions | Do 34%.........eeeeeee | 1929-49, 98 | 31,105 34/117 | 2% 
of writers cited against the destruction of neutral | Natal 4% ......... ceeeees | 1937 (108 | Sg 11S | Syg}2l | 36 
essels. The Court remarked that ‘‘ the opinions of | 0098 Oo geuptttttt es | S| Se core 
vessels. ihe VO a Newfoundland, 34 %, ...... 11941 | 96 | $331 94 3$45| 98 | siz 
writers or scientists, although very authoritative, do| Quebec3% .......:...... 11937 | 864, 313,92) 3a|..]. 
not constitute compulsory rules for international law. zomnaien © % eueon sews ener — an Ste = 35 hae 3 
It is, no doubt, very useful to listen to those opinions, | Trinida 4 Joseeees se eeeees ~ | 3} 3% 6 
but it is not necessary to conform to them.’’ This is Ceylon 5% _-- siseeeesseee| 1940] 94 | $f! 98 3h 11064! 2f- 
entirely contrary to the practice of Prize Courts of It will be seen that on this comparison, without 
other nations, as it is from such opinions mainly that | taking into account the intermediate periods, the move- 
a judicial tribunal decides what is international law on} ment in prices has been steadily downward, the quota- 
a particular point. tions current in May, 1go1, ranging about midway 
With regard to the claims for compensation by | between those now ruling and the inflated level reached 
owners of cargo other than the cargo alleged to be | in 1896. Of course, it is now recognised that the 
contraband, the Court refused to consider them, on} extreme caution which forced up prices of gilt-edged 
the ground that such claims are determined by port | securities in the period following the Baring crisis was 
Prize Courts, and can be submitted to the Supreme | as great a mistake as would be the purchase of mining 
Prize Court only by way of appeal, and that as the| shares in the height of a ‘‘boom.’’ In the case of 
claims had not been submitted to the Vladivostock | purchases at the top of the inflation, in fact, the result 


has been disastrous, for it will be seen from the first 
item in the table that purchasers of Consols in 1896 
have received hardly any return, as the loss of capital in 
the ten years amounts to almost as much as the interest 
received. 

One reason for the fall shown, therefore, is that the 
initial comparison of ten years ago is with an exces- 
sive range of prices, which cannot be expected to recur 
in any normal conditions. One main factor contribut- 
ing to the decline in the second period, from 1gor to 
1906, was the war in South Africa, bringing about 
depression in all high-class securities through the heavy 
borrowing by the British Government. Another was a 
degree of unwillingness to lend to certain of the 
colonies, from a feeling that the facilities previously 
enjoyed for borrowing in the London market had en- 
couraged the States to indulge in lavish expenditure on 
unremunerative public works, which, if not checked, 
might lead to serious embarrassment in the future. 

The revenues of the Australian States, too, were 
curtailed, and the country impoverished by the occur- 
rence of a severe drought extending over a number of 
years. In South Africa there occurred a great disap- 
pointment in the state of trade after the war. In the 
expectation of a great demand for goods to repair the 
losses incurred during the war, and for commodities to 
supply the needs of the expected inrush of immigrants, 
large stocks of goods were imported, and something 
like a boom in land and property values occurred in all 
the principal towns. Not only, however, was the great 
demand lacking, but such demand as was experienced 
was more than satisfied by the sale of vast quantities of. 
surplus war stocks by the Government made at scan- 
dalously low prices, which are the subject of inquiry at 
the present moment. Instead, therefore, of a period 
of prosperity and activity, South Africa has had to 
encounter a long spell of depression, during which the 
credit of the colonies has inevitably suffered. 

It remains to consider how far conditions have 
In regard to the home 





























880 


market, the prospect has distinctly improved in conse- 
quence of the increased amount to be devoted to the 
reduction of the National Debt, though it must not be 
forgotten that the effect of the operation must be par- 
tially offset by the necessity for raising fresh loans 
under the [rish Land Act. 

As regatds the position of the States concerned, 
Canada has enjoyed several years of abounding 
prosperity, and has greatly expanded in population and 
development. That is a process which it is hoped 
may continue, and, as we show in another column, a 
considerable amount of debt matures during the next 
four years which can be replaced by loans bearing 
a lower rate of interest, and consequently will effect 
a reduction in the total charge. Australia also for the 
past three years has enjoyed excellent seasons, and is 
displaying that capacity for phenomenal rapidity of 
recuperation that has been exhibited on previous occa- 
sions in her history. It must be admitted that full 
confidence is not yet established in the character of 
the legislation to be anticipated from the predominant 
parties in Australian politics, but it is hoped at least 
that there will be no renewal of the extravagant loan 
expenditure of previous epochs, and that the restraint 
on borrowing, which has proved so advantageous in 
restoring the credit of the various States, will be main- 
tained. 

South Africa at length shows distinct signs of hav- 
ing passed the worst of the depression due to the 
circumstances before referred to. The gold industry of 
the Transvaal, despite certain drawbacks, is effecting 
a larger output than ever before. The stocks accumu- 
lated at the end of the war have been worked off, evi- 
dence of this being seen in the increase of exports 
from the United Kingdom. Probably more attention 
is being paid to agriculture and other permanent forms 
of enterprise, so that if the native trouble does not 
become serious, there seems to be a fair prospect of 
gradual recovery. 

Other points to be considered are that on the one 
side the admission of colonial stocks trustee in- 
vestments at the end of 1900 has doubtless to some 
extent restricted the fall in prices since 1901, and 
should tend to support the market in the future ; on 
the other side, the loans are all repayable at fixed dates, 
and where these dates are not very distant, prices can- 
not be expected to rise much above par. On the whole, 
the conclusion seems to be that, while the past depres- 
sion has not reached to such an extreme was 
attained in the other direction by the inflation of 1896, 
the current range of market values is distinctly below 
what may be considered normal, and that circum- 
stances point to the probability of a pending improve- 
ment. 
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MOTOR TRACTION FINANCE. 


It is eminently regrettable, as we have before had 
occasion to remark, that so promising an industry as 
motor traction should be becoming more and more a 
favourite field for exponents of 
dubious finance. Nearly every company that is floated 
has deterred shares, an expedient for depriving those 
who invest their money of 


the operations of 


their legitimate profits ; 
while syndicates with small financial resources of their 
own stand to reap enormous gains out of the pro- 


motion of these enterprises. Bevond these undesirable 


features, there are in many cases contracts under 
which the new company actually undertakes to pay for 
the privilege of giving out orders for vehicles, a 
grotesque arrangement that would be diverting were 
it not reprehensible. 

There seems, indeed, no limit to the number of the 
enterprises of this class that are placed on the market, 
and from a notice which has just been issued it would 
appear that we are threatened with a further develop- 
ment of a particularly audacious character. That 
notice is as follows :— 
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‘*Moror TRAcTION COMPANY (1905), Limitey 


‘* An extraordinary general meeting of this company 
will be held on Tuesday, May 29th, for the purpose ¢} 
considering and, if thought fit, passing a resolutiog 
authorising the directors to sell the undertaking of the | 
company to a new company, in course of formation 
with a share capital of £400,000. An offer has bees | 
received by the directors to purchase the company’s. 
undertaking at the price of 4,150,000, which js equal i 
to a premium of 5s per share upon the total share | 
capital of the company. Of the £'400,000 capital 
shares representing £200,000 will be expressly se! 
aside to provide working capital. The directors cop. / 
sider that adequate working capital is essential for the | 
proper working of this company’s valuable patent | 
rights, and this fact has influénced them in favourably | 
receiving the proposal in question and in determining | 
them to ask the shareholders to give them the neces. | 
sary authority to carry into effect the offer which has | 
been made.’”’ } 

Few people, perhaps, will recognise in the Motor| 
Traction Company (1905), Limited, that notorious f 
Lawsonian promotion, the London Steam Omnibys ! 
Company, the flotation of which in 1898 had so pre-| 
judicial an effect on the legitimate development of| 
motor traction. In view of the proposal foreshadowed 1 
in the paragraph quoted above, a sketch of the history } 
of that egregious concern will not be out of place, } 
The London Steam Omnibus Company was brought | 
out in July, 1898, with a capital of 4,400,000, its object } 
being to acquire from the British Motor Company || 
certain licences for a consideration of £210,000. It || 
had the obnoxious feature of founders’ shares, and we |! 
remarked when the prospectus was issued that | 





enterprise ‘‘ offers as good a chance of loss to those 
who may subscribe for the shares as any of Mr Law- 
son’s previous ventures.’’ Capital to the extent of 
£139,000 was applied for by the public, whereupon, | 
according to the records at Somerset House, the diree-/ 
tors resolved to satisfy the vendors by paying then) 
£:70,400 in cash and the balance in shares. But | 
the meantime there was trouble with those who hat} 
received allotments, and in August, 1899, a new agree | 
ment was entered into with the vendors, under which, | 
in consideration of the abandonment of proceedings | 
by 250 persons who were suing for the rescission 0 | 
their allotments and for damages, the purchase price |) 
was reduced by no less a sum than £/160,000, namely, \ 
from £210,000 to £750,000, payable in cash. — The} 
name of the concern was changed in the following 1 
month to ** The Motor Traction Company.’’ No dis-| 
tribution was ever made to shareholders, and in March, | 


1903, resolutions were passed approving an agreement) 
for the sale of the assets, with certain exceptions, t0}) 
the Fischer Motor Vehicle Promotions Syndicate, but i 
apparently the arrangement was never carried oUt | 
In 1905 a reconstruction was decided upon, and a) 
agreement was entered into with Mr James William) 
Haynes, who undertook to purchase the assets, CoP) 
sisting of goodwill, the licence to use patents, and 40° \ 
shares of £1 in the Holden Motor Patent Syndicate, | 
and to transfer them to the present company. The} 
consideration was £47,236, made up of 12,764 fully: | 
paid shares of £1 each, to be allotted to the Motor 
Traction Company, and 21,708 fully-paid shares, and | 
25,528 shares 10s paid, to be allotted to Mr Haynes | 
or his nominees. At the date of the last return at | 
Somerset House the total amount paid in cash on the | 
company’s shares was £8,599 10s. | 
This record is certainly a remarkable one, and © 
view of the vicissitudes of the company formed ee 
years ago to secure a licence to use patents which | 
apparently have yielded no financial results, Y the | 
astonishing to find a project put forward to sell : i 
patent rights for £150,000 to a new enterprise having 
a share capital of £400,000. The statement or 
above that the purchase money is equal to 4 pea 
of five shillings per share upon the total share a ; 
of the Motor Traction Company, moreover, }5 a 
what mystifying in view of the fact that the nom 
capital of that concern was, on March 7, 190° pare of 
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ing to a return filed at Somerset House, no more than 

£60,000, in £1 shares. A premium of five shillings 

per share on this capital would, of course, be £15,000. 

|| | There are other points that require a good deal of 
elucidation—having regard to the history of the at- 

|! tempts to exploit the patents which are to be purchased 





by the new company. The licence to work them, as 
we have shown, was first sold for £210,000, and then 
when shareholders invoked the aid of the Courts in 
| order to rid themselves of their allotments the price 
| i} was reduced to less than one-fourth of that amount. 
| Nearly seven years have passed without any dividend 

being forthcoming, and now apparently it is proposed 
| |} to float a company with a capital of £400,000 to pur- 





chase patent rights for £150,000 that in 1899 were 
sold for £50,000. Investors have already suffered 
| severely through schemes which originated in the 
fertile brain of Mr H. J. Lawson, and it is well that 





thev should be in possession of the facts we have set 
| out when they are invited to participate in the projected 





enterprise. 








NATAL GOVERNMENT RAILWAYS. 
(From OuR Own CORRESPONDENT.) 
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Next to the Budget of the Colony the annual report 
' on the Government railways is the most important of 

the periodic statements illustrating the fipancial posi- 

tion of Natal. The report for the year 1905, which has 

just made its appearance, is the last of the 27 signed 
| : by Sir David Hunter, who has recently retired trom the 
| 





| 
| 
| Duran, April 28. 
| 
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office of general manager. The system has practically 
i grown up in his time, and under his administration, for 
when he came to the colony the railway was only 
in its beginnings, and had not established connection 
between the seaport and the capital. It now extends 
from Durban to the Transvaal frontier at Charlestown, 
forming the larger part of the busiest route to the 
; Rand. It has branches going into the Orange River 
| Colony ; it has two coast lines—one of which is near- 
ing the Cape border to the South, and the other 
§ || stretching North into Zululand ; and it has a number 
of || of smaller offshoots which serve as feeders to the 
oe | | main line. The open mileage at the end of December 
v, last was 818 miles, in addition to which there are 884 
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he | | miles in the Orange River Colony, worked by the 
ig | Natal administration. The capital invested in the 
S* | system is as near as possible £/13,000,000, being 
h, | roughly two-thirds of the public debt of the colony. 
nt |} Hence the importance of the Natal railways in rela- 
to |) | tion to the general fiscal position of the colony may be 
ut | said to be predominant. 

ot. What, then, is the result of the working of this 
an} system in the second of two years during which every- 
am | has been talking of severe commercial depres- 
one |} sion ? 


Put in a nutshell, it is this: the gross earnings 


joo exceeded the gross expenditure by a sum equal to 53 
He, |} per cent. on the invested capital, 34 per cent. was 
rhe | absorbed in interest charges and other debits, 
ly | and there remains a clear profit of 24 per cent. 
tor to be credited to the general revenue of the 
and \ colony as the fruit of its enterprise. This seems 
nes | to me ta be a fair and satisfactory showing. Ten 
at | or eleven years ago the much smaller mileage of 
the | that date was being worked at a loss. In 1903 there 
| | Was a clear profit to the colony of nearly 64 per cent. 
| 0 The high profit of that year was almost as embarrass- 
- | ing to the Government as the earlier loss. They were 
uch } accused by their own public of making the railways 
| 1S] | €arn too much, and using them as a vehicle of taxation, 
the | rather than as a public service for the public benefit 
oat | and convenience—it being argued that all that a State- 
‘ Owned railway ought to be expected to do is merely 
rey to pay its way. Then the Transvaal people pretended 
rat a be very wroth with Natal for pocketing a profit of 
sng! il per cent. off its railways, saying that it was an 
; ot | mgotten gain obtained by bleeding the Rand, which 
pa | Supplied most of the traffic. Sir David Hunter pointed 
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to the achievement as showing that the railways were 
carrying the colony on their back. Mr Maydon, the 
Minister in control of the Department, who was sup- 
posed to be rather jealous of Sir David Hunter, and 
who was very anxious to get on good terms with the 
Rand, said that the large profit appearing in the 
general manager’s report was all a mistake, and that 
if the books were kept differently, it would be seen 
that the railways were actually a burden on _ the 
colony. This new system of bookkeeping has not yet 
been invented, and now Mr Maydon takes great credit 
to the colony for having run its railways at a fair 
profit during a time when less satisfactory results have 
been registered by other State systems in South Africa. 
Thus a profit of 2} per cent. to the colony ought to 
please everybody all round. It cannot be called an 
extravagant reward for the enterprise which the colony 
has shown, and the risks it has incurred; nor is it 
open to the objection that a State-owned railway is 
being used unduly as a taxing machine. 

That the Natal railways have come out so well in 
1905 is not due, it need hardly be said, to the elasticity 
of the revenue, but to careful management and con- 
siderable retrenchment. The gross _ earnings, 
#:2,052,000, were only £59,000 above those of 1904, 
when the railways just managed to meet interest 
charges, and show a surplus of £17,500. For the 
year under review the net surplus accruing to the 
Treasury is £295,000, after deducting £450,000 for 
interest and sinking fund from the gross surplus of 
£745,000. The working expenses amounted last year 
to £1,265,000, being £136,000 less than in 1904, 
although there was an increase of 42 miles in the track 
open for traffic. 
that the railways were earning on an average £1,200 
per week more in 1905 than in 1904, and spending a 
weekly average of £2,600 less. 
ence between incomings and outgoings a little more 
closely, it appears that the working expenditure was 
61.63 per cent. of the earnings, as compared with 71.66 
in the preceding year. If the expenditure, including 
betterments, be considered, the outlays were 63.68 per 
cent. of the earnings, as compared with 79.18. These 
comparisons indicate, I should say, that a good deal of 
betterment work that would have been taken in hand 
had the revenue position been more certain has been 
temporarily postponed. The same policy of restraint 
has applied to new construction work. At least one o 
the narrow-gauge lines authorised by Parliament a 
year ago has not been begun, and very slow progress 
has been made in other directions. Nevertheless, at 
the end of the year there were 152 miles under con- 
struction, including 88 miles in the Orange River 
Colony, under the agreement with that State. 

The most encouraging features of the report, from 
the standpoint of Natal itself, are those which show 
the nature of the traffic on which the revenue was 
earned. While there was a decrease of 51,843 tons 
in the general merchandise, and 19,621 tons decrease 
in timber freight, the Natal coal traffic increased by 
255,796 tons, to the total of 925,692 tons, and the 
traffic in South African agricultural produce rose by 
72,033 tons. The relations between the Transvaal 
and Natal are at present exceedingly cordial, but a 
year or two ago they were very much the reverse. At 
that time it was scarcely possible to pick up a Rand 
newspaper without seeing the people of Natal 
denounced as blood-suckers, and Natal was constantly 
told that its railways would be of no use except for the 
Johannesburg traffic. It is quite true that the Natal 
railways depend very largely upon the through traffic 
to the Rand, but it is also true that they have been 
extended and equipped, as they have been, because 
the Rand wanted railway facilities, and that the Rand 
has derived enormous benefits from the services 
rendered. In view of such questions as these, it is 
interesting to note in how far the railway traffic of 
Natal is local, and how far it is through traffic to the 
Transvaal. Of last year’s revenue the local proportion 
was £901,763, and the through proportion £1,150,724 
—the increase in the former case being £16,459, and 








From these figures it can be gathered | 
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yielded 56 per cent. of the total, and the local traffic 
44 per cent., as compared with 54 per cent. and 46 
per cent. respectively in the previous year. The pre- 
ponderant importance of the through traffic is indis- 
putable, although the local traffic within Natal’s own 
borders is not the negligible quantity which it has 
pleased some of the Rand critics sometimes to 
suggest. 

As I have said, however, the feeling between the 
Transvaal and Natal has been undergoing a very re- 
markable transformation in recent months. This is a 
matter to which it was not within Sir David Hunter’s 
province to allude in his departmental report. It is 
known that the Natal Ministers have for some time 
past been consulting with the Transvaal authorities 
as to whether it would not be possible to enter into 
some form of railway agreement partaking of the 
nature of amalgamation. Indeed, Lord Selborne has 
raised or revived the wider question of a general 
amalgamation or ‘‘ pooling ”’ of all the railway systems 
from the coast to the interior of the South African 
colonies. This question is understood to have been 
considered at some length in private by the delegates 
to the recent Customs Conference in Maritzburg. Ina 
speech to his constituents at Durban a week ago, Mr 
Maydon let out the salient proposition in the earlier 
negotiation for a dual arrangement with the Trans- 
vaal—which was that Natal should run the whole 
system from here to the Rand, accounting to the 
Transvaal Government for the earnings on that por- 
tion of the line beyond the Natal border. This pro- 
posal the Transvaal authorities found themselves 
unable to accept at the time when it was mooted. The 
recent ‘‘rapprochement ’’ between the two colonies 
may facilitate a deal of this kind in the near future. 


w Indeed, there is a strong party growing up both in 


Natal and the Transvaal which favours a complete 
federation between the two colonies, without waiting 
for the general federation of South Africa. Such a 
dual federation would give the Transvaal, as the pre- 
dominant partner in the federation, a British seaport 
which it could call its own, and the two sections of 
the through railway from Durban to the Rand would 
become common property. The feeling of con- 
fraternity between the two colonies has been greatly 
strengthened by recent events—such as the sympathy 
which Natal has shown with the Transvaal in the 
anxieties arising out of the policy of the new Home 
Government, and the magnanimous support which 
the Transvaal has spontaneously given to Natal in her 
native troubles. These developments have so im- 
pressed the public of both colonies that an important 
movement seems probable at no distant date for a 
definite interfusion of their State interests. 





ARGENTINA. 
(From Our Own CorresponpDent.) 
Buenos Ayres, April 26. 
MEETING OF CONGRESS. 


ConGREss ought to be opened, according to the 
Constitution, on May rst, but there is little probability 
of the prescription being observed, as the Deputies of 
the provinces have not arrived in sufficient number to 
hold a preliminary meeting for the consideration of the 
diplomas of the newly-elected Deputies (one-half of the 
whole number), and for the election of the presiding 
officers. The diplomas of the Deputies for the 
Province of Buenos Ayres will be disputed upon the 
ground that all the electoral operations were fraudu- 


lent, beginning with the formation of the civic| Territory of the Rio Negro; the upset price 


registers. Among the curiosities of Argentine election 
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in the latter case £102,093. The through traffic thus 
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law is that of permitting Deputies-elect to take part in | 


the discussion, and to vote upon the question of the 
acceptance of their own diplomas. 








—— ——. — 





This is perhaps | land, and they are to have the option of | 
necessary because of the regulation which fixes the| the land occupied at the medium price betwee 
quorum at one-half plus one of all the members of the | highest a 
Chamber. The division upon this question will be a| The decree of a vear ago which gave the settlers tM 
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Chamber, and it will probably prove to be jn 4 con. 


— | 
test of the strength of the party of reform ip 7" 
siderable minority. 


PRESIDENT’S MESSAGE. | 
of i 
} 


Much curiosity is felt respecting the character 
Dr Figueroa Alcorta’s first Message to Congress, || 
which he is now engaged in preparing, especially a;/ 
regards the financial part of it, the new Minister of | 
Finance not having yet given any indication of his | 
policy in reference to the reduction of taxation, the | 
diminution of Customs duties, the conversion of| 
the currency, or the alteration, proposed by his | 
predecessor, in the value and denomination of the 
monetary unit. 


REVENUE AND EXPENDITURE. 


| 


| 
} 


The Minister of Finance will probably have a cop.| 
siderable surplus at his disposal, for the estimates of | 
revenue in the last Budget were purposely kept low, | 
and they have been exceeded by the actual receipts, 
especially those from Customs duties, which will, by 
the end of this month, have amounted to about 
$2,200,000 gold more than last year, notwithstanding 
the suppression of the export duties. Inland taxa- 
tion has been equally productive. Expenditure is, 
however, also increasing. The cost of the new 
Congress hall, which, though unfinished, will be 
occupied at the beginning of the approaching session, 
is a continuous drain upon the Exchequer, yet, not- 
withstanding the enormous expenditure on the build- 
ing, it is now found to be inadequate for the necessities 
of the Chambers. Then a new Post Office is to be 
erected, also an immigrants’ hotel, the present one 
being so deficient in accommodation and in hygiene 
that it has been resolved to fit up a part of the Naval 
Arsenal for receiving 2,000 immigrants—a curious use 
of such an establishment! A large expenditure will 
also be required on State railways, including ose/ 
through the quebracho forests of the Chaco, and te) 
railway to Bolivia. Then it is intended to throw awa)) 
$56,000 gold a month in bounties to steam-packet com-| 
panies for making quick passages to and from Europe. | 
The companies are invited to present, — before 
October rst, at 3 p.m., tenders for this service, the 
maximum bounty for a round voyage of two steamers 
to be the above-mentioned sum. The expense Is use 
less, because the companies will before long give the 
required rapidity of voyage without any bounty. Even 
if this should not be so, the nation would not gain) 
from the reduction by 10 or 12 hours of the duration 
of two voyages each way, a benefit equivalent in value |} 
to $56,000 gold a month. (Full information respect: 
ing the conditions of the tenders can be obtained from |} 
the Argentine Legation in London.) 

Another source of expense will be the construction 
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of two battleships and some smaller vessels = 
strengthening the Navy when the pact z 
equivalence ’’ with Chili has terminated, the tw 


nations being determined to adopt this suicidal policy, 
entailing, in addition to the first cost of the ships, 4 || 
annual éxpenditure for keeping them in repair and for | 
the maintenance of the personnel. a 
A large expenditure will also be needed on the exist) 
ing ports, and in the construction of new ones, 4 . 
navigable canals, and upon irrigation works and roacs 
and bridges in the National Territories, but expend} 
ture of this kind will be of a reproductive chara 
by affording greater facilities for commerce, and by} 
stimulating colonisation and immigration. | 
| 

} 

| 
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SALE OF STATE LANDS. 


: = : . cale by} 
The Minister of Agriculture has ordered the sa’ by 


. : » Nationa 
auction of 283,000 hectares of land in the Nati 


, cation Ol 
$4 per hectare. No one person or asso 1atior 


persons is to be permitted to buy more than ¢ the 
rtions of the} 


hectares. There are settlers upon some po 


yurchasing | 
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and the lowest price obtained at the auct' | 
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| option of purchasing at the upset price has been re- 
| pealed, it having been discovered that in some cases 
i they were labourers who had been placed on the land 
by others, in order to acquire a right to declare such 
option. Moreover, it 1S considered that | Argentine 
territory is no longer a * No-Man’s land,’’ which the 
first comer had the right to occupy and claim as his 
own, Henceforth the State lands can only be acquired 
‘n the regular way by purchase or lease from the 
National Government. 


LAND SALES. 


Land continues to rise in value ; the immense amount 
of paper money in circulation tends to promote specula- 
tion in land and houses, as the safest mode of invest- 
ment. One of the largest transactions in land ever 
known in this country has just been effected, viz., 
the sale of two estates in the Province of Santa Fé, 
containing 283,000 hectares of land, which, with the 
stock thereon of 80,000 to 90,000 head of cattle, sheep, 
and horses, were sold for $12,500,000 m/n. It is 
believed that the estates will be worked by a company, 
as a branch of the Santa Fé Land Company. 


_— 


AGRICULTURAL AND PASTORAL PROSPECTS. 


Enough rain has fallen during the last three weeks to 
satisfy the farmers as well as the estancieros ; the 
latter have been relieved from their fear that there 
would be a scarcity of grass in the winter, and the 
former have been able to plough their land and sow 
their wheat. ; 

GOLD. 

The influx of gold has not been checked, although it 
has been coming recently in smaller amounts. The 
Conversion Office now holds a little over $105,000,000, 
and a Royal Mail steamer is bringing £300,000, which 
will soon find its way to the Caja. 


RAILWAYS. 


Large amounts will also be brought into the country 
during the next two years for expenditure on railways. 
The Western Railway Company has applied for a con- 
cession for an underground electric tramway for 
passengers and goods from its terminal station at 
Plaza Once to the Plaza de Mayo, and thence (on the 
suriace, presumably) to a point on the railway of the 
port of the capital. It is also intended to make an 
electric tramway to the town of Moron in the Province 
of Buenos Ayres. A large portion of the expenditure 
will be incurred, of course, in manual labour, so that 
the money will remain in the country. Mr Bell, the 
chairman of the company, who is now here, states that 
his company will expend, altogether, about £2,000,000 
upon extensions and rolling-stock. 

Mr Loveday, general manager of the Amalgamated 
Companies (Central Argentine and Buenos Ayres and 
Rosario Railways), says that they will expend 
43,000,000 om improvements, &c., when the Bill 
authorising the amalgamation has been passed by 
Congress. It will have to be presented anew, in conse- 
quence of the regulation which declares lapsed a Bill 
hot approved within the prescribed period, which in 
this case has expired. It will again be strongly 
opposed. 

Another railway that is being constructed is that 
which was conceded to Mr Diego Alvear, from Rosario 
‘o the Belgrano Military Port near Bahia Blanca. 

Still another line to be constructed shortly is the 

entral Cordoba narrow gauge railway from Rosario 
to the Federal Capital. 

‘All this railway work will not only bring gold into 
the country, but will provide (combined with the ex- 
tension of agriculture) ample employment for all the 
immigrants who may arrive. 

Transandine Railway tunnel, which will con- 
re the Argentine and Chilian sections of that rail- 
wet 's making steady progress, but it will not be com- 
Pieted in much less than three years. The work is 
m7 fasy on the Argentine side, the rock not being 
- ard as on the Chilian side of the pass. The cost 

© tunnel will, it is estimated, reach £2,000,000. 
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The line is dependent for profits upon passenger and 
cattle traffic, and for four months in the year the line 
will be closed, being rendered impassable in the winter 
by snow, 








FOOT AND MOUTH DISEASE. 


The Argentine Press has been indignant against the 
British Government for keeping British ports closed 
against Argentine live stock, and accusations have 
been freely made that there was no justification for the 
measure, the Argentine flocks and herds being abso- 
lutely free from infectious and contagious diseases, 
and that the closure was really a measure of protection 
of British and Canadian stockowners. Now, however, 
the Minister of Agriculture has proved the prudence of 
the course adopted by the English authorities, for he 
has prohibited the exportation of Argentine cattle, 
sheep, pigs, and goats, because of foot and mouth 
disease having been discovered in a cargo of cattle 
sent to Para, as declared by the Argentine veterinary 
surgeon on board the steamer. The Press now falls 
foul of the Minister, who is denounced as having acted 
too precipitately upon the mere assertion of a 
veterinary inspector, without a proper investigation 
having been instituted to ascertain whether the disease 
exists on the ‘‘ estancia’’ from which the animal was 
brought. 

ROSARIO PORT. 


Some members of the Rosario Bolsa have come here |} 
as a deputation from the merchants of that city to 
present to the President of the Republic a protest 
against the tariffs which the Rosario Port Corhpany 
has established for the use of the new port. It is, 
however, useless to protest, for the company is acting 
strictly within its rights, as defined by the law of the | 
concession. There is no doubt that it was an int | 
advised measure to give the construction of the port 
to contractors, and, moreover, that the conditions of 
the concession were far too favourable for the conces- 
sionaries, but there is no remedy now except by the 
expropriation of the port by the Government, which 
would involve a serious sacrifice of capital. 





BUSINESS NOTES. 





Free Facilities for M.P.’s.—A [ill introduced inte 
the House of Commons this week by Mr Crooks, pro- 
poses to compel “‘ all railway companies and all steam- 
ship companies in the United Kingdom to afford, free 
of charge, facilities to all members of both Houses of 
Parliament to travel between their usual place of resi- 
dence and London for the discharge of their Parlia- 
mentary duties.’’ As legislators necessarily wear out 
a certain amount of shoe-leather when they walk down 
to Westminster, it is to be presumed that the next pro- 
posal will be to compel shoemakers to supply them 
with free boots and shoes—a proposal that would not 
be a whit more extravagant than a legislative project 
which seeks to render it obligatory on the proprietors 
of railways to bear their travelling expenses. It may, 
of course, be argued that railways, unlike other 
traders, are the holders of public franchises. But 
these franchises were granted under well-defined con- 
ditions, which are not to be altered at the mere caprice 
of legislators. The Bill is backed, among others, by 
Mr Rothschild, Sir Christopher Furness, Sir John 
Rrunner, and Sir Edward Sassoon, and the idea of 
railway companies being required by law to give these 
gentlemen free tickets is more in keeping with the 
traditions of comic opera than with the dignity of 
public life. It is to be noted, moreover, that peers are, 
under the Bill, to share in the joys of free passes, so 
that the number of legislative ‘‘ deadheads ’’ created if 
the measure became law would be considerably 
more than a thousand. This idea of mulcting railway 
and steamship proprietors on a wholesale scale is so 
preposterous, that it is scarcely conceivable that it 
should be seriously supported by men who themselves 
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are largely interested in the administration of joint- | 
stock enterprises, and are called upon to act as the 
trustees of the persons who have invested their money 
in these concerns. 











Great Western New Capital.—Not so very long ago 
the Great Western Railway used to be one of the 
worst offenders in the reprehensible practice of selling 
its own stock on the market, without announcing the 
fact, and without giving the proprietors an opportunity 
of taking it. To such a pitch did this grow, that 
there is a market joke to this day of how at one time 
a purchaser of Great Western stock would invariably 
find that the transfer deed showed, as seller, a member 
of the firm of stockbrokers who acted for the com- 
pany. Several other of the leading railways did the 
same thing, much as certain South African mining 
concerns do now, and even some of the former com- 
panies are not yet above suspicion. The new issue of 
£,2,000,000 Great Western ordinary stock at 125 was 
preceded by a sharp fall in the price, a fall explained 
by half-a-dozen different reasons that were obviously 
inadequate. That early information of the issue leaked 
out is also obvious; the Chartered Company can 
manage to keep its preliminaries to a new issue secret, 
and it seems a pity that one of the big railway com- 
panies should not be able to do so. Of the success 
of the issue little doubt need be entertained. Though 
the Ggeat Western, for reasons set forth in another 
ated. is not doing so well as the other trade 
lines, and though participants in the new 
stock will get no dividend upon it until August, 1907, 
the price is low enough to make the investment a 
tempting one. Moreover, the management of the 
Great Western Railway is enterprising and far- 
sighted, and the return upon the last dividend rates is 
sufficiently good to encourage the investor. Should 
the public show any sort of appetite for the new stock, 
it wilf’ be surprising if several of the other railway 
companies manage to refrain from appealing to their 
proprietors for further funds. Some of them must 
be wanting money rather badly, particularly after their 
quite prolonged period of abstention from asking for 
more. 


The Railway Returns for 1905.—The preliminary 


summary of the railway returns for the United 
Kingdom for 1905, which has just been issued, 
shows that the addition to the capital expendi- 


ture of the companies was much smaller last year than 
in the two preceding years. The total paid-up capital, 
apart from nominal additions, at the end of 1905 was 
4: 1,085,421,000, an increase of £13,421,000, which 
compares with increases of £19,400,000 and 
£,26,295,000 in 1904 and 1903 respectively. The in- 
crease in mileage open for traffic was 209 miles, the 
total being 22,843 miles, as against 22,634 miles in 
1904 and 22,435 miles in 1903. The financial results of 
the working of the lines was as follows :— ; 





1905, 
Preliminary Increase 
Figures. 1904. in 1904. 
£ £ £ 
Gross receipts .... 113,549,000 .. 111,890,464 .. 1,658,536 
Working expenses... 70,087,000 .. 69,229,723 .. 857,277 
Netrevenue .. 43,462,000 .. 42,660,741 .. 


To the gross increase every class of traffic contri- 
buted. On the other side of the account, maintenance of | 
way, works, &c., showed a small decrease, while the | 
increase in the cost of locomotive power was £(60,000, | 
from 418,473,488 to £,18,533,000. Traflic expenses 
advanced by 4,110,000, but the striking expansion was 
in rates and taxes, which rose by £195,717 from 
£:45730,283 to £.4,932,000. This last-named amount 
compares with 4,4,227,593 in 1902, and thus shows an 
advance in three years of no less a sum than £704,407. | 
The total receipts in 1905, and in the two previous | 
years, were made up as follows :— 


cnonponmens | 
801,259 | 
} 
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Preliminary 
Figures. 1904. 190 
£ £ . 
Passenger traffic .... 48,698,000 .. 48,387,617 .. 47,968,518 
Goods traffic........ 56,408,000 .. 55,400,u52 .. 55,.110673/ 
Steamboat and mis- 
cellaneous...... 8,443,000 .. 8,102,795 ., 7,866,900 || 
113,549,000 .. 111,890,464 .. 11094609] | 


An increase is shown in the receipts both from first. 
and third class traffic, and a large decrease both in the | 
revenue from second class passengers and in the num. | 
ber carried. The number of first class passengers was } 
30,077,000, as compared with 34,930,433, the receipts | 
showing an increase of 4.31,867. There was also an 
increase from 1,092,549,070 tO 1,109,444,000 in the| 
number of third class passengers, and an expansion | 
of £244,376 in the revenue from that source. On the | 
other hand, there was a heavy falling-off in second) 
class passengers from 71,249,217 to 51,981,000, and a| 
decline of £218,150 in second class revenue. This, how- 
ever, it is stated, is largely accounted for by the aboli- 
tion of that class on the Metropolitan and Metropolitan | 
District Railways, and to some extent by the classifica. | 
tion of passengers as first and third by the Mersey Rail- 
way instead of first and second as in previous years. 
The expansion of passenger receipts, accompanied as it 
is by a decrease in the number of passengers, appears to || 
indicate an increase in long distance traffic, coincident || 
with a decline in suburban traffic. The expansion in 
goods receipts is largely due to the carriage of minerals, 
the revenue from that source having increased from 
£25,671,851 to £26,271,000, and the number of tons 
transported from 100,285,999 to 103,173,000. There 

was a small decline in receipts from live stock, and 

an advance of £433,005, from 428,314,995 to 

£.28,748,000, in general merchandise, the tonnage trans- 
ported showing an increase from 100,285,999 tons to} 
103,173,000 tons. The mileage of goods trains run | 
again exhibits a decrease, in spite of the growth of re | 
ceipts, th 


| 











total being 154,743,000 miles, as compare: | 
with 155,226,070 miles in 1904, a reduction of 483,070) 
miles. This is a satisfactory showing, and indicates) 
greater economy in working. The number of miles | 
run by passenger trains was 244,336,000, an increase | 
of 4,337,861, which is an improvement on the previous 
year, when, with enhanced receipts of £415,000, 4s) 
compared with £310,383 in 1905, the passenger mile- |} 
age showed an expansion of 7,720,000 miles. 


3 
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The Royal Mail Steam Packet Company.— I hie marked 
improvement recorded in 1905 in the business of the | 
Royal Mail Steam Packet Company must be particu- || 
larly gratifying to the shareholders, in view of the | 
poor results shown by the company for some yeas) 
past. The total receipts during the year amounted 10} 
£:1,458,970, compared with £:1,196,235 for 1904, 4°) 
increase of £262,735, so that the loss of the West | 
Indian mail subsidy on June 30th last does not appear | 
to have been a very serious matter to the undertaking. | 
The following is a comparison of some of the principal ! 
figures for 1905 with those of the previous year:— |; 


1905. 1904. | 

£ £ | 

Share capital and debentures.. 1,696,384 .. 1,402,651 | 
Receipts .......cceseeeeeeee. 1,458,970 .. 1,196,235 } 
Value of fleet ........... wees. 1,928,785 .. 1,669,615 
Carried to insurance fund .... 35,000 .. 14,524 | 
Depreciation allowance........ 141,413... 87,127 
OM dicicsisscchitnscces = eS 8,274 | 


The balance of profit includes £8,274 carried forward | 
from 1904, but, on the other hand, the allocations for | 
insurance and depreciation amount to £76,752 MOF} 
than in that year, and there can be no doubt as to pg 
wisdom of the directors in making these provisions 
The insurance fund now stands at the substantia) 
amount of £250,000. For the first time since 190! @ 
distribution is to be made to the proprietors, the 
directors recommending a dividend of 5 per cent: Ps 
the preference stock, calculated from the dates | or 
payment of the instalments, the undivided origina 
shares receiving an amount equivalent to that to ¥ hic 
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| they would have been entitled in respect of the pre- 
| ference portion of the capital had the shares been con- 
verted into stock. The position in regard to capital is 
that when it was decided in 1904 to call up by instal- 
ments over two years the balance of £40 on the ordi- 
narv shares, it was also decided that a resolution 
should ultimately be submitted for the conversion of 
each ordinary share into 4,60 fully-paid ordinary stock 
|| and £4o fully-paid preference stock. 
stated in the present report that the majority of the 
proprietors have availed themselves of the option of 
paying in advance the instalments on their shares, and 
of converting the latter into stock. The dividend will 
absorb £9,000, leaving £8,076 to be carried forward. 








Stock Exchange Benevolent Fund.—lLast Thursday’s 
annual dinner of the Stock Exchange Benevolent Fund 
vielded the handsome total of 419,900. For a year 
that has hitherto been chiefly remarkable to the Stock 
Exchange for paucity of business, this result can only 
be described as very satisfactory, and the stewards 
responsible for its collection deserve all the pleasant 
things which were said about them at the dinner. Of 
recent years considerable reform in the management 
of this wealthy and important Benevolent Fund has 
relieved it from the accusations brought against it 
in times past. Its grants are now dispensed with a 
much more liberal hand than used to be the case. Five- 
and-twenty years ago an indignant member of the 
House went so far as to suggest to his fellows that 
subscriptions should be sent direct to the beneficiaries, 
instead of being paid to the fund, which, cried the 
reformer, hoarded the money to excess. This reproach 
has now been practically stilled by more open-handed 
methods, and what criticism remains is directed in 
part to the obligation of a man to resign his member- 
ship of the Stock Exchange before he can claim any 
assistance from the Benevolent Fund. In theory and 
principle, the provision is good, although in practice 
it frequently seems to work considerable hardship. 
Possibly the time will come when some compromise 
can be effected whereby greater elasticity of benevo- 
lence will not militate against the excellence of the 
principle upon, which it is bestowed. A minor ground 
of criticism challenges the wisdom of seeking contri- 
butions from outside sources. The healthy spirit of 
competition amongst the stewards, which causes each 
man to try for the heaviest list of subscriptions, has 
led to an extension of the channels from which money 
is obtained, but there are many members who think 
that the dignity of the House would be better con- 
sulted by confining the area of requests to the Stock 
Exchange. There are, naturally, two sides to this con- 
sideration. The work of the fund is conducted by an 
respi Aiengegge meager a few paid officials. 
ee ee emely light, as compared with 
t a ‘ge sums dealt with, and, in most respects, the 
operation of the Stock Exchange Benevolent Fund is a 
model of what such work should be. 





«, Wages Dispute in Scotch Shipbuilding Trades.—On 
a of last week the North-West Engineering 
— Employers’ Association and the Clyde Ship- 
ders’ Association (which may be described as the 
— branches of the Federation of Shipbuilding 
suployers and the _Federation of Engineering Em- 
oo respectively) intimated to the joint secretaries 
. € two Federations of Trade Unions concerned in 
ee industries that they were prepared to begin the 
a Y payment of wages after the Glasgow Fair holi- 
cont which occur about the middle of July. This is 
- ne by three months their former proposal, 
and is a large step towards meeting the demand of the 


men to institute the new system on June 2nd. 
men had, : 
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It is. however, | @8Surances of the trade union executives that every 
_ ’ effort will be used to prevent waste of time after every 


} 
| 
| 
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The | 
indeed, passed a resolution that if the change | 


Were not made by that date, they should then cease 


ao But on Monday of this week a meeting of 
ve aa of the Federation of Engineering and Ship- 
a Tae Trade Unions and of the General Federation 

rade Unions was held at Glasgow, at which it was 
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agreed to accept the proposal of the employers to start 
the ‘* weekly pay ’’ in July. Then, again, while the em- 
ployers do not lay down as a condition of the agreement 
that a guarantee be given of an improvement in time- 
keeping by the men, they do dwell on the “ injurious 
effect ’’ of the bad time kept by some sections of the 
It was suggested here on the 5th inst. that the 


pay day should be sufficient. The employers did not ask 
this assurance in their communication on Saturday, but 
on Monday the trade union delegates unanimously 
resolved ‘‘to do all in their power to ensure better 
time-keeping under the weekly pay system than has 
been under the fortnightly system.’’ This is a trifle 
vague, but it implies that the trade unions are to guard 
against, and, as far as they can, repress the 
waste of time that has been the curse of the trade. 
So far well, but the main thing is that a strike which 
a short time ago seemed almost inevitable has been 
averted. As over twenty trade unions are concerned 
in this matter, the whole shipbuilding and engineering 
trades of the Clyde district would have been stopped, 
and the Federations of Employers would probably have }-. 
declared a national lock-out in order to support the 
northern associations. The national industry has thus 
come safely through two very serious crises. 

| 


Egypt’s Progressive Trade.—The official returns of 
Egypt’s foreign commerce for the first four months of 
the current year show very satisfactory expansion. 
The imports during the period named amounted to 
££6,970,543, as compared with ££6,440,790 in the | 
corresponding period of 1905, while the exports rose 
from ££7,025,998 in 1905 to ££8,871,409 for the four 
months of the current year, the increase in the value 
of cotton exported being no less than ££2,064,496. 
The value of the imports into Egypt from Great Britain 
in the four months is returned at ££2,282,354, com- 
pared with ££2,146,677 in 1905, while her exports to 
this country reached a total of ££4,589,039, as against 
££3,627,258. The imports from various other 
countries showed a much greater proportionate increase 
than our own, though none of them comes anywhere 
near our total. From France, which is second on the 
list, goods were imported to the value of £815,255, 
as compared with £686,467 ; while Egypt’s imports 
from Germany amounted to ££325,687, as against 


£5286, 514. 


Briseis Tin Mines.—In the present condition of the 
market for tin, and in view of the excessive price to 
which it has attained, reports of the pregress of any 
company whose business it is to produce it are of con- 
siderable interest. The Briseis Tin Mines, Limited, was 
launched with much emphasis six years ago, after an 
exhibitica of its ores and a disquisition on the capa- 
bilities of the property had been given at the offices 
of the Agent-General of the colony in which the mine 
is situated. As is frequently the case with new mining 
ventures, however, a good many initial difficulties were 
met with, which were not overcome until last year. In 
their present report the directors remark: ‘‘ As was 
anticipated in the last annual report, the mine entered 
on the ‘ producing stage ’ during the year, and the out- 
put steadily increased month by month, until it reached 
84 tons 1 cwt from Briseis and 30 tons 12 cwts from 
New Brothers Home No. 1, or a total of 114 tons 
13 cwts in November.......... The total output of black 
tin for the year from both properties was 971 toms, 
which produced 712 tons of metallic tin.’’ That quan- 
tity at anything like the present price of nearly £200 
per ton is quite a respectable output, and the accounts 
show a profit on working of £57,826. The directors 
have, consequently, been able to pay off a bank loan of 
£30,812, which appeared in last year’s accounts, and 
the company had at the end of the year a credit balance 
of £17,065. There seems to be a fair prospect that the 
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mine may shortly begin to provide some return upon | 


the capital invested in it, and to add a much-needed 
increase to the world’s supply of tin. 





Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Richard Twining, late of The Lodge, Bitteswell, 


LIEBE 2. cc cscccccccccccccccccccccesecccesccces 162,831 
Mr Edward Steinkopff, late of 47, Berkeley square .... 1,247,022 
Mr Benjamin Hannen, late of 4, Pembridge place, 

Bayswater... ..ccccccccccccccccccvcccsccccccscccess 101,227 
Rev Sir George Croxton Shiffner, Bart., late of Coombe, 

Hamsey, Sussex.......ccecscceee Secs bae Kewanee 23,714 








Tue Commissioners of Inland Revenue notify that 
the stamp duty payable on transfers of the Province of 
Ontario Government Three and a-Half per Cent. regis- 
tered stock has been compounded for under the pro- 
visions contained in Section 114 of the Stamp Act, 
1891. The transfers will therefore be exempt from 
stamp duty. 








Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 24. 

This being Ascension Day, a legal holiday, the 
Bourse and all the public offices are closed, and the 
Bank of France return for the week will not be issued 
till to-morrow. 

Bourse prices have been heavy during the week, the 
most notable exceptions being bank shares and Suez, 
the Iatter now recovering with the improvement in the 
traffic receipts since the commencement of the month. 
Russian bonds have declined from a feeling of dis- 
couragement at the meeting of the Duma not having 
produced the pacification desired. The new Fives have 
held their ground fairly well, as investors are attracted 
by the high rate of interest, and a premium of over 5 
per cent. on the issue price is maintained. French 
railway shares have been offered on the results of the 
elections, which promise to give rise to a campaign 
against capital and capitalists. A State purchase of 
the lines of railway has for a long time past been a 
hobby of the Radical party, and the companies may at 
the least expect a constant pressure by Parliament 
to obtain higher pay and shorter hours for the workers, 
and reduced rates for the goods traffic. Trade continues 
to be disturbed by the strikes, which are by no means 
at an end. The number of men voluntarily idle in 
Paris is now reduced to less than 50,000, but the strikes 
are extending in the provinces. The masters are, how- 
ever, now taking courage, and propose to attack 
instead of remaining solely on the defensive. At a 
meeting of firms in the machine building trade they 
passed a resolution to create an anti-strike fund by a 
subscription of 2 per cent. on the 300,000,000f 
(412,000,000) they pay in wages, to raise a reserve 
fund of at least six millions (£240,000). In the mean- 
time they will refuse to consent to an eight hours’ day, 
or Saturday half-day holiday paid as a whole day, to 
the suppression of piece work, or to discuss questions 
of wages or workshop regulations with trade unions. 

The following were to-day’s closing prices and the 
variations on the week :— 


May 24. May 17 

Par. ss... fc fc 

Three per Cents. ...... 100 .. 9890 99 5 — 015 
Redeemable Threes.... 100 .. 9850 .. 9885 — 0 35 
a 100 .. 10560 .. 10575 — 015 
Austrian Gold 4% .... 100... 9930 .. 9935 — 0 5 
Spanish Exterior ...... 100... SG.. FW 0 — 037; 
Russian Old Threes.... 100.. 68 O .. 6825 — 025° 
Turkish Fours ........ 100-.. 60 .. SBM + O15 
, Egyptian Unified ...... 100 .. 106 20 10615 + 0 § 
Bank of France Shares. 1,000 .. 4.050 0 ..4,025 0 + 25 0 
Banque de Paris ...... 500 .. 1,607 0 ..1580 0 + 27 0 
Comptoir d’Escompte.. 500 .. 659 0 652 0 + 70 
Crédit Lyonnais ...... 500 ..1,173 O ..1,167 0 + 6 0 
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May 24. May 17. | 

Par f c f Cc f ¢ 

Crédit Foncier ........ 500... 705 0 .. 706 0 — j g| 
Suez Canal...........- 500 .. 4,610 0 ..4590 0 + 2 9 | 
Northern Railway .... 500 ..1,800 0 ..1819 0 — jg 0 || 

| Western Railwav...... 500... 870 0 .. 885 0 — 45 g |) 
Orleans Railway ...... 500 ..1,595 O ..1,420 0 -. 25 9 || 
Eastern Railway ...... 500.. 905 0 .. 90 0 —~ 5 0 | 
Lyons Railway ....... - 800 ..13200 0 ..1341 0 21 9 || 
Southern Railway .... 500 ..1,150 0 ..1,156 0 — ¢ 0 || 
Rio Tinto Ord......... 250 ..1,665 O ..1663 0 +4 2 g | 


The following were yesterday’s closing prices, with the 
variations on the week in stocks and shares not com. | 
prised in the table above:—Brazilian Fours gof foc: |) 
Portuguese Threes 71f 20c, + 95c; Chinese Fours/ 
g95f 75c, + 75c; Ottoman Bank 67of, + 14f; Meridional| 
of Italy Rails 810f, — 5f; South of Austria Shares|| 
141f, — 2f; Old Bonds 340f, + 2f; North of 
Spain Shares 259f; Bonds 386f, + if; Saragossa 
Shares y1of, + 7f; Bonds 414f, + 5f; Tharsis 
Shares 152f 50c, + 5f 50c; Cape Copper 156f 
+ 1f 50c; De Beers 449f, -+- 


| 


; 
Chartered | 


| 
Company 42f 50c; Consolidated Goldfields 1 1of 50, | 
— 50c; Ferreira 474f 50c, — 1f 50c ; Geldenhuis o6f,|| 
— 50c; Geldenhuis Deep 171f 50c; Transvaal mca 
| 





50¢ ; 


6o0f 25c,—75c; Buffelsdoorn 5f 75c, — 25c; Randfontein 
Estates 43f 50c + 75c; Robinson Mines 207f 50c, + 2f; 
Oceana 24f 75c,; Simmer and Jack 33f 50c, + 25¢; 
East Rand Proprietary 126f; Durban Roodepoort 31f; 
Rand Mines 158f 5oc, + 1f 50c; Lancaster 13f 25¢, 
+ 25c; Village Main Reef 105f, — if; May Con- 
solidated 67f. 

The annual report of the Banque de Paris gives but 
very scant information as to the operations in 1905. At 
first sight it would seem that the year had not been 
a good one, as the net profits amounted to only 
10,804,883f (4,432,195), against 19,411,421f (477,457) 
in 1904. The year 1904 was, however, an exceptional 
one ; the bank not only realised and took the profits | 
on a number of securities that it held, but benehted) 
by large commissions on increased new business in tht) 
year, among which were the issue of 800  millios)) 
(£32,000,000) of Russian Treasury bonds, and loans) 
for the Governments of Morocco and Bulgaria. The 
report for 1905 does not mention any similar rt 





j 
| 


operations, but simply states that the bank co-operated 
with other financial establishments in the floating | 
of new capital. The dividend declared for 1905—0, 
Or 12 per cent.—was, however, the same as for 1904, 
when it first reached that sum, as in the latter year I? 
millions (4/480,000) of the exceptional profits were set) 
aside, and added to the reserves, which then amounted 
to 60 per cent. of the capital. The report reters, a | 
matter of great importance, to the closer relations esta |} 
lished with the Société Générale Bank. The motive) 
for this alliance is that the Banque de Paris has 10} 
branches or agencies in France, while the Societe 
Générale has a great number in Paris and the depart: | 
ments. The Banque de Paris has also taken steps to} 
enlarge its premises in Paris by the purchase o! adjoin | 
ing buildings, and has appropriated a sum o! 1,500,008 | 
(£,60,000) from the profits of last year for the pur | 
pose. The total balance-sheet at the end of 195 
amounted to 464 millions (18,560,000) against a; 
millions (£23,280,000) at the end of 1904, the ee 
being chiefly due to reductions in foreign securities ab" | 
current accounts. vel 

Spanish railways benefit appreciably by the PT hel 
ment in the exchange, as is shown in the report che| 
Madrid-Saragossa Company for 1905. \!thous ; | 
receipts from all sources declined on the year ‘onal 
104,291,001 pesetas (£ 4,171,640) to 103) A 
pesetas (£4,141,642), the net profits rose aad 
2,926,721 pesetas (£117,060) to 4,257+297 Peeents | 
(£170,291). The premium on foreign bills for paym’”” | 
of dividends abroad declined by an average of 7 Pol 
cent. on the year. The working expenses am a she | 
45,048,047 pesetas (£1,801,922), or 433 per cent OF 


1 A. > <a . > against } 
receipts. A dividend of 8 pesetas was voted agai | 


: cetas (£3134 | 
5 pesetas paid for 1904, and 783,609 pesetas \A"” \ 
was carried forward. . Rentes re || 

The orders for the purchase or sale of KEN | ah) 


: ; s, an 
ceived by the Treasury agents in the Department 
; el 
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of the year amounted in capital to 66,013,265f sai Closing, Closing, Apr. 17- 
(£2,640, 530) of the former and 24,617,291f (£984,692) Seeimaak — — a Se a 
of the latter, an increase of 6,145,631f (£245,825) in | Car and Foundry ........ 444 ‘a 344 -. 403 . 
the buying orders, and a decrease of 1,334,84of | Sugar ..... oceenenesnnen 141... 18% .. 15t .. F 
(£53,304) in the selling. Anaconda ..............4. 2793 .. 2238 .. 267k .. 123 
\ loan of 100 million francs (£4,000,000) will be | + sean —e Tron .. 62$ .. 408 .. 528 -. 105 
shortly put on the market for the French colonies in United Deaiae Shien... oat a ro oe 51 ‘ 3, 
West Africa. The greater part is intended for Senegal! | United States Steel saad 43h 36} at a 1; 
and the Upper Niger, to improve the navigation on | United States Steel, pref... 108 .. 102 .. 1063 .. 2% 


the two rivers, construct barracks at Dakar, and ter- 
minute works on which a first sum of 65 millions 
(£2,600,000) has already been expended. A portion 
of the loan will be employed in railways in the colony 
in Guinea, and a portion on the port of Abidjan, on 
the Ivory Coast. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 16. 

Net results of the week in the business world have 
shown an improvement. The features were the favour- 
able Government report on the condition and prospects 
for the winter-sown wheat, the settlement of the con- 
troversy between the anthracite coal mine owners and 
their employés, the ending of the longshoremen’s 
strikes at ports on the great lakes, and an easier money 
market. While cooler weather interfered with the 
distribution of seasonal fabrics, &c., orders for mer- 
chandise for autumn delivery increased, and demand 
for manufactured products, notably iron, steel, and 
building materials, was materially heavier. Not the 
least remarkable feature was a seven days’ steady re- 
covery in the stock market, something which, while not 
unprecedented, is quite unusual. 

The gain in the share market seems to corroborate 
the analysis of the causes of the severe decline as given 
in this correspondence, and no doubt the extreme fall 
in prices due to the shock of the San Fran- 
cisco disaster, the tightening of money rates, and 
extraordinary activity by the bears, was merely an 
exaggeration of a movement on the down-grade which 
had been under way ever since the average high level 
was touched late in January. On the 22nd of that 
month the average of twenty active railway 
stocks was given at a fraction over 138, from which 
to May 3rd, the low point after the so-called San 
Francisco panic, the reaction was to 120, or 18 points. 
Between May 3rd and May rith the net average gain 
Was nearly 8 points, leaving the average quotation 
about 128. On the 12th inst., with all news features 
favourable, and a so-called favourable bank statement, 
there was no surprise that the stock market closed 
fractionally below the final figures on Friday, the 11th. 
After a seven days’ advance, profit-taking and a closing 
out of deals over Sunday were almost a foregone con- 
clusion. Since Saturday the tendency has been toward 
further reaction. Taking sample’ quotations, the 
net losses on May 11th, contrasted with April 17th, the 
day before the San Francisco earthquake, are shown 
as follows :—- 


Losses. 
: Closing, Closing, Apr. 17- 
‘i sinllzonds. April17. Lowest. May 11. May 11. 
ae BON ..secesscccccecs Si .. Se. BW. & 
ye Rapid Transit .. 874 .. 72 .. 83) .. 4 
Jaltimore and Ohio ) ie ae eee 
canadian PRD wiasisscs wm « Be. 2a ..e 
me OD: isnvcmndiiteiunns Mh 4. I on 1. 
“aware and Hudson.... 213 .. 189 .. 210 .. 3 
Lackawanna sandddinach ec a. <5 Se we a 
rie : > 
BEND ceoseses iwideeess eee SP 6c BD ee | Se ee 
preat N Orthern .....05. au 303" “ a5" os 305" ee 
llinois Central .......... RE cides. A i obra 
youisville and Nashville... 1502 .. 136 .. 146 .. 4% 
Onn rcPolitan chem haanadea SUS Oe 
— att te ecesevcccces 1444... jo anf 
Or eourl RUN isso educa 9 - &. BM. & 
itario and Western..... - $12 .. 4g .. 4 .. & 
porthern CWS Sanccces a te 1793 .. 209 
Read eanie 1405 .. 152. 1385. 
ng ee): ree) So 
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The striking showing: in this lies in the reoovery of 
the greater part of the loss in market values 
shown since the Pacific Coast earthquake and fire on 
the part of many of the more active issues. Many have 
recovered over two-thirds of their loss, and many are 
within 2 or 3 points of the quotation which ante-dated 
the San Francisco disaster. One important contribu- 
tion to the recovery, of course, was found in easier 
money market conditions, which were facilitated by 
Secretary Shaw’s new policy of permitting national 
banks ordering gold from abroad to deposit bonds and 
take out Treasury gold to a like amount, thus placing 
the amount of the importation instantly at the service 
of the importer, and saving the interest on the amount 
involved for the period required to ship and transport 
it here. This proved of extraordinary advantage to 
bankers in arranging to draw the $52,000,000 in gold 
which has been imported within a month, and in supply- 
ing the needs of San Francisco to the extent of some 
$20,000,000. In fact, so complete has been the relief 
to the monetary tension, that funds have tended from 
the interior, even from San Francisco to New York, 
during the past week. 

When the President of the Delaware, Lacka- 
wanna, and Western Railway Company stated in the 
annual report of that company, just made public, that 
not only commercial and industrial, but transportation 
conditions throughout the country were sound and 
substantial, he evidently knew whereof he spoke. If 
any corroboration were needed, it would be 
found in the widening demand for staple, industrial, 
and agricultural products, the quieting down of dis- 
turbed labour conditions, the high tension expansion of 
business in the manufacture of irom and steel and 
copper, and last, but not least, in the extraordinary 
enlargement of gross earnings of railways during April, 
as just made public, and this notwithstanding the check 
to shipments of both anthracite and bituminous coal. 

The compilation (by the Financial Chronicle) includes 
56 railroad companies, from which, it should be noted, 
the Union Pacific system, Reading , Lackawanna, 
Delaware, and Hudson, Baltimore and Ohio, Frie, 
Lehigh Valley, and Pennsylvania are missing. This 
accounts probably for the absence of any showing of 
the effect of the suspension of coal mining. The aggre- 
gate earnings of the 56 companies reported are given 
at $52,409,705, as compared with $46,946,012 in April, 
1905, a gain of $5,463,693, or 11.6 per cent. In April, 
1905, the same companies showed an increase in gross 
earnings over April, 1904, of $4,103,262, or 8.7 per 
cent., thereby emphasizing the increase for April as 
compared with two years ago. The largest gain last 
month, over the like period in 1905, was that reported 
by Canadian Pacific, $1,266,000, after which, in order, 
came the Great Northern, with $925,065 ; the Southern 
Railway, with $484,155 ; Louisville and Nashville, with 
$337,501 ; the Sault Ste Marie, with $319,662 ; Illinois 
Central, with $318,098 ; Missouri Pacific system, with 
$231,000; Denver and Rio Grande, with $228,200 ; 
Grand Trunk, with $190,096 ; Colorado and Southern, 
with $170,915 ; Texas and Pacific, with $134,886 ; New 
York Central (which must have lost heavily on stoppage 
of coal traffic), with $131,972 ; Mobile and Ohio, with 
$112,510; and the Wabash, with an increase of 
$104,120. When one considers the enormous total 


| cost of orders for steel rails, for steel freight cars, for 


new locomotives, for bridges, and for other equipment 
which have been placed this year, and particularly 
within a few weeks, by American railways—orders 
many of which cannot be delivered until well into 1907 
—it becomes plainer that, whatever else others may 
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think regarding the probable course of business 1n the 
United States, our railway managers are almost 
uniformly and very consistently optimistic. 


building industry of the country in 1905, in contrast 
with 1900, is encouraging, in that it shows a gain, 
there is much in a consideration of details that modifies 
the satisfaction of the student of our material growth. 
As striking as anything else is the growth of capital 
invested, which is from $77,362,701 in 1900 to 
$121,625,250 last year, an increase of more than 
per cent. in five years. 
an average increase of only 8.5 per cent. in the number 
of wage-earners, and of 17.7 per cent. in the amount 


57 


per cent. in the number of salaried officials, and 66 
per cent. in the amount of their salaries. The sum- 
mary is as follows :— 


%, of 

1905. 1900. Ine. 

Number of establishments O07 .. 1,116 .. *1°7 

Capital ........ beabessnsens $121,625,250 .. $77,362,701 .. 57:2 
Salaried officials, clerks, &c., 

DP itictiseshankeus 2,480 .. 1,407 .. 76:3 
NER vdecntideswedss does $3,339,741 .. $2,008,537 .. 66:3 
Wage earners, average number 50,754 .. 46,781 .. 85 
NEES... vc00d06 odbsoos0n0 -- $29,241,087 .. $24,839,163 .. 17:7 
Miscellaneous expenses .... $5,255,506 .. $35,685,661 .. 426 
Cost of materials used ...... $37,463,179 .. $33,486,772 .. 119 
Total value of products, in- 

cluding rigging, caulking, 

repair work, and value of 

year’s work on incomplete 

vessels on the stocks.... $82,769,239 .. $74,578,158 .. 11‘0 


* Decrease. 


that while our foreign traffic, next to that of Great 
Britain, is the largest in the world, only 9.6 per cent. 
of it is carried in vessels under the American flag. 
The report re-emphasizes the well-known complaint 
that our shipbuilding industry refuses to develop to 


because of the higher wages and higher costs of 
materials here, as well as the higher cost of operating 
vessels under our laws and regulations. 

James J. Hill, the eminent railway man, has given 
utterance to a new thought in connection with his pro- 
jected Canadian transcontinental route through the 
North-Western Canadian Dominion. Pointing out that 
by 1910 the population of the United States will have 
risen to 100,000,000, and that our wheat-producing 
capacity has about reached its limit, with a total of 
about 650,000,000 bushels annually, he makes it clear 


the United States will cease to be a wheat-exporting 
country, as the average home consumption of wheat 
amounts to about 6} bushels per capita annually. 
From this, Mr Hill’s conclusion is easily drawn that, 
within a few years following the date mentioned, we 
must import wheat for food. 
country will comparatively soon become dependent on 
Canada for its wheat supplies is a novel one, and is 
likely to excite a good deal of speculation. There 
are those, however, who differ from Mr Hill on this 
point, claiming that our great South-West has possi- 
bilities as a wheat-producer which have not vet been 
intrenched on. . 


Se 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 23. 
The reduction of the Bank rate to-day by 4 per cent. 
has been expected since the publication of the return 
for the middle of the month, which turned out to be 
more favourable than had been indicated. In the 
meeting of the Central Committee of the Reichsbank 
to-day, President Koch pointed out that the recovery 
from the beginning to the middle of the month was 
satisfactory, and has continued so during the past few 
days. The uncertainty of the political situation, which 
had during the Morocco Conference made it necessary 
to keep up the high rate, he said, has now disappeared. 
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While the report of the Census Bureau on the ship- | 


The alloy in this is found in | 


of wages paid, contrasted with which are a gain of 76 | 


These figures bring to the mind the regrettable fact | 


proportions commensurate with our foreign commerce, | 


that, given those conditions, within the next four years | 


The thought that this | 
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The state of the foreign exchange market, 
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tinued, was still unfavourable to Germany, ang the || 
; London rate, in particular, has been MOVING against || 


Germany for several days ; nevertheless, this factor was || 
not of sufficient importance to prevent a reduction of | 
the Bank rate, though the international money Situa- |} 
tion was still such as to make it inadvisable to reduce it i 
more than 4} per cent. || 

The bourse passed over the reduction of the Bank 
rate to-day with slight attention. No inf 
quotations was registered, and the effect upon the 
money market was scarcely greater. The rates of 
| private discount and advances at call remained yp. 
changed at 34 per cent., but money for the carry-over 
was offered 4 to } lower than yesterday. The exchange 
market was duller than yesterday, and the offerings of 
London short bills were somewhat heavier. 

Last week large amounts of New York “ finance” 
bills were offered for discount here, but the movement 
has apparently now grown much lighter. Neverthe. 
less, doubt is still entertained in Berlin regarding the 
situation in Wall Street, a resumption of gold imports 
from Europe being thought probable. — France has 
begun to assist Berlin with money to a certain extent. 
It is estimated in the market that this assistance has 
reached, since the beginning of the month, above 
£.7,000,000. 

Home Government Funds have again weakened. 
|The Imperial and Prussian 3} per cent. issues have been 
for several days below the price at which the recent 
loan was subscribed, but they recovered to that price to- 
| day. The new bonds have been continuously offered on 
the bourse, and the Reichsbank, the Seehandlung, and 
their associates in bringing out the loans, have had to 
|take up large amounts of them, in order to support the 
quotation. Estimates of these ‘‘ intervention’’ pur- 
chases heard on the bourse range between 47,000,000 
and £/10,000,000. 

Municipal loans, particularly the 3} per cent. type, | 
have been making new low records during some days.| 
The 34 bonds of Munich and Cologne, amounting) 
together to nearly 10,000,000, have fallen to 97-}j 
On one day last week Munich Fours scored the sen- | 
sational fall of 2 per cent. upon offerings of about | 
£200. Heavy sales of municipal bonds have been 
made by fire insurance companies, presumably in con- 
nection with losses at San Francisco. Much interest 
attaches to the opening of bids for a loan of the City 
of Munich to-morrow, amounting to £.675,000. 
municipality recently tried to sell this loan at 3}, but 
the offers of the banks were so unfavourable that they 
were rejected, and new bids called for. It was said 
in some quarters that the new bids asked for were for 

a 4 per cent. loan, but it appears that bids at 34 and 
| 4 per cent. have been solicited. Mannheim and \ ies- 
baden having recently failed to secure acceptable bids 
for 3} issues, the failure of Munich to borrow at that 
rate would seem to seal the fate of the 33. per 
cent. type of municipal loans in Germany. The fnan- 
cial Press are advising the municipalities to adopt ° 
4 per cent. denomination as the permanent form 0 
borrowing. If this is done, the market may — 
this summer the issue of about £15,000,000 municipa 
loans, after about half of that sum of 34 per cent. 
issues has already been taken by the banks. . 

Industrial stocks have also been brought out this 
spring in unusually large amounts. The public has 
shown hitherto a keen appetite for them, but 4 a 
seems to be gaining ground that it is time to slac 7 
the pace in bringing out new stocks. This er - 
illustration in the case of the Deutsch-Luxemburs 
Bergwerks-Gesellschaft, which had intended to ne” 
a new issue of stock, estimated at £500,000, OF oy 
but the reports about the matter made such an we 
favourable impression on the bourse that the a 
chose to borrow temporarily from the banking hou: 
closely associated with it, in place of the stock issue. : 
The news from the iron industry since 4 wwe y+ 
| brings .additional evidence of the strength pent 
market. It appears that the steel mills are now ¢ : . 
ling 120 shillings for structural steel, which means 
Son 
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advance of 10s, instead of 5s, as ordered by the | 
Verband, and noted in this correspondence last week. 
From Hamburg, too, it is reported that dealers are | 
demanding an increase of ros on steel beams, as com- | 
pared with April prices. The Verband announces that | 
it is in a position to take large orders for beams for | 
;mmediate shipment to San Francisco. ‘This disposes 
of the assertion that the mills have such large orders 
on hand that they would not be able to make shipments | 
to California for several months. 

Further evidence of the strength of the price situa- 
tion is afforded by the report of the fortnightly iron 
exchange of Disseldorf, which was held on Friday. 
The exchange represents the open market movement 
of iron prices, in contradistinction to the prices as fixed 
by manufacturers’ combinations. The advances regis- 
tered last 'riday were as follows :—Spiegeleisen and 
steel-making qualities, 3s; Thomas iron, 4s 6d; 
Luxemburg puddling, 4s; common soft steel plates, 
ss, Dealers’ associations in numerous cities have 
voted to mark up prices to correspond to recent 
advances made by the syndicates. 

The April shipments of the Steel Verband amounted 
to 464,559 tons, which was nearly 12 per cent. less 
than for March. The reduction is explained as due to 
the fact that April contained a number of holidays, 
besides being one day shorter than March. Daily ship- 
ments in April averaged 20,198 tons, as compared with 
19,550 tons in March. The April production of crude 
iron reached 1,010,789 tons, being 40,700 tons less than 
in March, but 116,400 tons more than in April, 1905. 

The commercial treaty between Sweden and Ger- 
many, which was this week laid before the Reichstag, 
contains One provision of great importance to the Ger- 
man iron industry ; Sweden, namely, obligates itself 
to allow the unrestricted exportation of iron ores. 
Above a year ago the German iron industry was thrown 
into a state of consternation by a strong movement in 
the Swedish Parliament in favour of placing an export 
duty upon ores. The Dortmund-Ems Canal was built 
chiefly for the purpose of giving the Rhenish-West- 
phalian iron industry cheap transporation for Swedish 
ores ; and many of the great companies in that district 
have long contracts for their delivery. The movement 


| 


! 
| 
| 
} 
| 


assumed a threatening aspect during the past winter. 
The removal of this danger through treaty is a most 
satistactory result for the German iron trade. The 


months been considerably less than the demand. 
German works find the English and Belgian compe- 
tition a troublesome factor, since the railway leading 
irom the Swedish ore district to the Norwegian coast 
can handle only a certain limited quantity of ores. 

The fear entertained previous to the first of March 
that the new tariff law would cause a material reduc- 
ton in Germany’s business activity has thus far not 
been realised. Not only so, but some branches of manu- 
facture have actually increased their rate of production. 
The demand for goods in the coal and iron industry is 
certainly more active. Railway receipts for April indi- 
cate that there has been very little let-up in transporta- 
tion; they show a gain of £819,000 over the receipts 
for April, 1905. Count Posapowsky, the Imperial 
Secretary of the Interior, referred to these conditions 
in the Reichstag this week as proving that the new 
treaties are no hindrance upon Germany’s trade and 
industry ; but more cautious and independent observers 
Point out that it is much too soon to draw conclusions 
as to their effect. 
> The Reichstag last week passed a Bill which limits 
Treasury certificates to denominations of 5 and 10 
marks. These certificates, of which £6,000,000 are 
'n circulation, representing the gold hoard kept in the 
Julius Tower at Spandau as an emergency war fund, 
fonstitute the smaller paper money of the country. 

\ey are issued in denominations of 50, 20, and 5 
marks. Asa Bill was passed some weeks ago authoris- 
ing the Reichsbank to issue notes of 50 and 20 marks, 
the certificates have now been restricted to 5 and 10 
marks, to leave room for the Reichsbank’s new notes. 
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growing demand for paper currency of smaller de- 


‘advances upon German Imperial and State Funds at 


| the rate upon such collateral has been 1 per cent. above 
| the discount rate, as in the case of other collateral. 


in question failed at that time, but it was revived, and | | am, &c., 


arrivals of Swedish ores, however, have for some | Parliamentary Companies. A lecture delivered before the 











The motive for this monetary legislation is in part the 


nominations, and in part it is dictated by the hope of 
displacing a part of the gold circulation of the country 
with paper, so that the Reichsbank may be able to 
accumulate larger stocks of gold than hitherto. The 
Reichstag has also adopted a resolution asking the 
Government to authorise the Reichshbank to make 


+ per cent. above the official discount rate. Hitherto 





Correspondence. 


THE OROYA BROWNHILL COMPANY'S REPORT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As a shareholder, I have received a copy of 
this report. To a certain extent it is satisfactory, but 
shareholders will have observed, not without dissatis- 
faction, the extraordinary allocation of payments made 
to themselves by the directors in the shape of com- 
mission, &c., amounting to 414,800, and when the 
London office charges are added, aggregating to 
£20,159, or equal to the one-seventeenth part of 
the entire amount of dividends distributed for the 
year. Now, I consider that this amount paid to 
the directors is neither modest nor _ reasonable, 
and especially so when it is considered that 
in two years hence the present high output will have 
ceased, and the mine will then have become a 
low grade one. Moreover, the mine is _ practi- 
cally and ably managed by Messrs Bewick, Moreing, 
and Co., whose management is, of course, paid for, 
and which greatly modifies the labours and responsi- 
bilities of the directors. The directors are certainly 
entitled to receive an ample and even a liberal allow- 
ance, but in all the circumstances of the mine, the pay- 
ments allocated are out of all proportion to the service 
rendered. I trust that at the forthcoming annual 
meeting the shareholders will take some concerted 
action to have the question thoroughly looked into.— 
A SHAREHOLDER. 
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BOOKS RECEIVED. 


Chartered Accountants Students’ Society of London 
on March 28, 1906. By Frank Noel Keen, LL.B., 
A.C.A. (London) Gee and Co., 34 Moorgate 
street. 

The Commercial Handbook of Canada. With Trade 
Register and Index of Industrial Opportunities. 
Edited by Ernest Heaton, B.A., Oxon. Second 
year. (Toronto) Heaton’s Agency; (London) 
Ratcliffe, Dunbar, and Co., 1 Lombard court. 

The Statesman’s Year-Book. Statistical and Historical 
Annual of the States of the World for the Year, 
1g06. Edited by J. Scott Keltie, LL.D., with the 
assistance of I. P. A. Renwick, M.A., LL.B. 
(London) Macmillan and Co., Limited ; (New York) 
The Macmillan Company. 

International Commercial and Financial Gambling ™ 
“ Options and Futures.” The Economic Ruin of the 
World. By Charles William Smith. (London) 
P. S. King and Son. 
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NEW CAPITAL ISSUES. 


Beaufort Motor Company, Limited.— formed with the 
object, as stated in the prospectus, “ of taking over as a 
going concern and extending the well-known Beaufort Motor 
Company, at present carried on by John Edgar Lound, 
and to provide further working capital, found necessary 
by the rapid increase in the business.” The capital is 
£150,000, divided into 75,000 preferred ordinary and 75,000 
deferred ordinary shares of {1 each. There are offered 
for subscription 50,000 preferred ordinary shares. As 
we have frequently said, we have every desire to see 
the British motor industry supported, but investors can hardly 
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be expected to put capital into it unless they see reasonable 
value for their money. In this case the purchase price 1s 
£77,500, of which {12,500 is to be in cash, and the latter 
amount is the valua‘ion of the assets to be taken over, the 
balance of £65,000 in shares being apparently for goodwill. 
Yet there is not a word as to any profits having been earned 
in the past, thongh it is stated that actual contracts in hand 
show a profit of £40,000 extending over two years. This 

rofit is to be earned not on the company’s manufactures, 

ut on contracts which the vendor has entered into for the 
supply of vehicles to be supplied by two motor manufacturing 
companies. The profit appears, therefore, to be in the nature 
of a commission calling for no outlay of capital, and the 
generosity of handing over such a profit to the company seems 
too great to be quite true. RS 

Jugra Land and Rubber Estates, Limited.— Formed 
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| basis of 35s gross receipts per cab per day, an estimate that | 
| seems grossly excessive, and in spite of the attractions of the | 
| taximeter the venture will not offer inducements to investors || 
of the prudent class. H 
Great Eastern London Motor Omnibus Company, | 
Limited.—Formed primarily for acquiring and extendigg | 
the motor omnibus services of the Great Eastern Londop || 
Suburban Tramways and Omnibus Company, Limited. The || 

| purchase price is £42,000, of which £3,475 is for goodwill, | 
' That does not seem an excessive charge for goodwill, but there || 
_is nothing in the prospectus to indicate that any charge at all | 
| should be made. The calculation of profits is made from the | 
/experience of another motor-bus company, but as_ these | 
Great Eastern ’buses have been running since June, 1995, | 


v 


why cannot the results of their working be stated? This js | 


1S || 


| ' 
| one unsatisfactory feature of the prospectus, and another js | 


: : is to be burdened with founders’ shares || 

ze land in the Island of Jugra for | that the company is 1 or ye s. | 

spade so saa enema the cultivation of ae. The | The latter objection will be decisive with investors who know | 
capital is £150,000, of which 122,000 shares of {1 each are | anything of the evils of the founders’ share system. 


offered for subscription. According to the prospectus, no 
profits are expected to be earned until the fifth year, after 
which it is anticipated that very high rates will be paid. That, 
however, devends on the progress made in the cultivation of 
what is at present an entirely undeveloped estate. : 
Central Uruguay Eastern Extension Railway, 
Gimited.—Subscriptions are invited for 75,000 5 per cent. 
eference shares of {10 each at par. The proceeds are to 
used in the construction of an extension of the company’s 
line, the Government of Uruguay guaranteeing £5,000 per 
kilometre of the constructed lines. The Republic of Uruguay 
is subject to occasional turmoil of considerable violence, both 


hysical and political, and in these upheavals the railways | 


requently suffer some loss and damage. On the whole, how- 
ever, the Government has maintained its position of late years 


against the forces of disorder, and these preference shares | 


offer a fair 5 per cent. investment. 

Boulton and Paul, Limited.—This company was formed 
in 1897 to acquire a businessof the same name at Norwich. 
The capital is £128,000, all of which has been issued and 
paid up, the present being for the sale of 50,000 5 per cent. 
cumulative preference shares of {1 each, at the price of 21s 
each. The offer is made on behalf of one of the former part- 
ners and other members of the late firm. Details of the assets 


are given from the last balance-sheet, and, though not stated | 


separately, the profits for the eight years 1898 to 1905 are 


accountants who have acted as auditors of the company 
certify that the profits since the formation of the company 
have amounted to a sum sufficient to have paid the dividends 
on the preference capital more than five times over. The 
unsatisfactory feature is that the profits are not stated 
separately, so as to show whether they have been increasing 
or diminishing. 

Great Cobar, Limited.—This is a big Australian mining 
venture, the capital being £750,000, with £750,000 6 per 
cent. debentures, £1,500,000 in all. Of the debentures, 
£200,000 are reserved for future issue, and subscriptions are 
invited for the balance of £550,000 and for 130,000 shares 
of £5 each. The purchase price to be paid to the promoter 
is £1,006,000, of which £800,000 is to be in cash, and the 


latter amount is to be paid over to the Great Cobar Mining | 


Syndicate in Australia. The promoter’s profit appears, 
therefore, to be £206,000, but out of this heis paying £110,000 
for underwriting and other services. 


| years. 


Delhi Electric Tramways and Lighting Company, 
| Limited.—Letters of allotment have been posted. | 
Anglo-Japanese Bank, Limited.—The first batch of | 
letters of allotment have been posted. as | 
City of Vancouver.—Sealed tenders, marked * Tender for |! 
debentures,” will be received by the undersigned up till 4 p.m. | 
on Friday, July 6, 1906, for the purchase of $679,405.75 of 1 
the City of Vancouver 4 per cent. general and local improve. | 
ment debentures repayable at various periods from ro to 40 | 
Full particulars of debentures can be secured on | 
application to A. McEvoy, City Clerk, Vancouver, B.C, 
India Stock.—Tenders for {2,000,000 India 3 per cent. 
stock were opened on the 23rd inst. at the Bank of England. 
The applications amounted to £4,369,000, at prices varying 
from £96 to £94 10s (the minimum). Tenders at /o4 115 will 
receive about 10 per cent. of the amount applied for, those 
above that price being allotted in full. The average price 











| and show an average profit of about £33,764 per annum. The | 


| £20,000. Theinformation given in regard to the properties |s| 


obtained for the stock is £94 16s 5d. The price obtained 
compares with {97 18s 1d secured for an issue of like 
amount made in April, 1904, and with #98 1gs per cent. as an 
average for {1,500,000 tendered for in June, 1903. 

Salinas of Mexico, Limited.—Formed to acquire salt. 
producing properties in Mexico. The capital is £325,000 in | 
shares of {1 each and £325,000 in 5 per cent. participating | 
debentures. There are offered for subscription £200,000 / 


| debentures, which are entitled to 5 per cent. interest, and (0) 
said to have averaged {19,413 per annum, and a firm of | 


e sit 
participate with the ordinary shares in any dividend pail} 
upon the latter in excess of 5 per cent. According . mel 
prospectus the properties have been worked by the family 0: | 
the present owner for upwards of 60 years. The receipts and) 
expenditure for the years 1900 to 1904 inclusive are set out,| 


accounts for 1905 have not been presented, and it is | 
that owing ‘to special circumstances they were only about 





° : n P sh r. 
| selves a judgment in regard to the prospects of th under: | 


These are big figures, | 
and investors will expect to get something tangible in ex. | 


change. The mine is certainly a highly-developed property, | 


and has produced large quantities of copper. It is stated 
that the property is the largest copper producer in Australia, 
and is worked in connection with coal mines and coke works, 
which are included in the purchase. The information given is 
full and complete, and investors will probably conclude from 
it that although a big price is asked for the property, and the 
promoter is making a good “ turn,” there still remains a 
prospect ot a fair return on the shares. 

General Motor Cab Company, Limited.—Capital 
£260,000, divided into 257,000 preferred ordinary shares of 
£1 each and 60,000 deferred shares of 1s each. 
here again the objectionable feature of founders’ shares. The 
company has been formed, the prospectus states, for the 
purpose of placing upon the streets of London and elsewhere 
a thoroughly efficient service of motor cabs, and of acquiring 
the benefit of a contract with the Société Générale des 
Compteurs de Voitures, of Paris (proprietors of the well- 
known . Taximétre”), who have contracted with the 
Compagnie Francaise des Automobiles de Place for the 
supply of the cabs, with chassis, manufactured by Messrs. 
Renault Fréres, of Paris. A number of similar cabs are. it is 
said, at work in Paris, and the directors have been 
assured by the Compagnie Francaise des Automobiles 
de Place that the experiment is proving a great success, 
That assurance is hardly convincing, certified figures would 
be more to the purpose. The profits are estimated on a 





~ 





{shares for any further divideads which may be declared 
, excess of 8 per cent. 


We have ! 


— ete 


—— 
——————— 


full and frank, and should enable investors to form for them 


taking. 


Newcastle-upon-Tyne Electric Supply Company, 
Limited.—This company, which was incorporated January, } 
1889, is making an issue of 12,500 ordinary shares ot £5 each, | 
| offered at a premium of £2 per share, and 12,500 pre 
| shares of £5 each at £5 10s per share. The preferenc: 
shares are entitled to a preferential dividend of 5 pet ea 
and in addition will rank upon any surplus profits available 
for dividend after 8 per cent. has been paid on the ordinary 


—_ 


shares until the preference shares shall have received 5 m4 
cent., when such shares will rank pari passu with the ordinary 
Full particulars are given vol 
prospectus of the company’s progress. It is a TS 
undertaking, and the existing shares are officially quoted “| 
£7 tos for the ordinary and £5 15s for the preference. | 
Korean Waterworks, Limited.—The prospect's | 
that the company has been formed with the object o! ree! 
ing a concession, dated December 9, 1903, granted by fal 
Imperial Korean Government, for the establishment er 
water supply for the city of Seoul, the capital of Keane, Oe | 
for erecting and carrying on waterworks there. The me in | 
capital is £250,000, practically all of which is to be tee | 
payment of the purchase price for the concession, oe this 
with £17,007 incash. That is the price to be paid by the 
company to the intermediaries, the amount received D) and | 
original concessionaries being {£15,000 in cas . «eal | 
£50,000 in shares. Thus, £185,000 of the share = ae 
is swallowed up in promoters’ profits, and the money il by |t 
construction of the waterworks is proposed to be oe 
an issue of £250,000 5 per cent. debentures, which are a nao, 1 
for subscription at 874 per cent. This will produce poe | 
which is all the actual cash forthcoming out o! bs os ist 
creation of £500,000 of capital. Out of that only £ yen the 
to be spent in construction, and it will be observed t 1a be 
security for the debentures is not yet in existence. 
an 
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venture itself looks promising enough, but there are too many 
syndicates to be satisfied before anything is available for the 
real objects of the undertaking. 





Souris Coal Mining Comp2ny of Winnipeg. 
are the Anglo-Canadian Finance Company, Limited, who are 
paying the owners £51,000 in cash and £40,000 in shares, 
while their price to this company is £74,000 cash, and 99,593 
fully-paid shares of {1 each. Their profit thus amounts to 
£23,000 in cash, and 59,593 £1 shares. The share capital 
is £200,000, of which 100,000 shares are to be issued 
for payment of the purchase price, and 100,000 shares are 
held in reserve, to be issued only if required for the conver- 
sion of debentures. There are offered for subscription 
{100,000 6 per cent. debentures, carrying the right of con- 
version into ordinary shares on July 1, 1909. The deben- 
tures are offered at the price of 98 per cent. The properties 
acquired are extensive, and seem capable of considerable 
development. They have been worked by the present 
owners since 1got, and the profits, as stated, have been more 
than sufficient to pay the interest on the debentures now 
offered. In consideration of the return of over 6 per cent., 
the debentures seem a fair speculative investment. 


———— or 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





, Amount First Further 
Nominal Offeredto Payment Lia- 
Capital, the _ Thereon. bility, 
Amount previously recorded.... «- 64,705,364 .. : ee = . 
Issues of the week— 
Central Srosneg Kastern Exten- 
sion Railway £10 .......... 750,000 .. ,000 .. ee 
United States ye Cor- ” — — 
poration 44% Cum. Pref. £10 200,000 .. 200,000 .. 000 .. I 
Spent ne Co., Pref. Ord.. 50,000 .. 50,000 .. 7500 sa 177/500 
ew. GE Bibvecccccaceooecvoes 31,538 ee 1 oe o* 
— — oo 5% Cum. Pref. _— _ — 
, at ee 50,000 52,500 .. 12,500 .. 40,000 
Jugra Land and Rubber Estates 122,000 .. 122,000 .. 15,250 ++ 106,750 
Great Eastern London Motor 
i ee ee 250 
Great Cobar, £5 ......+...-+.-.- 650,000 .. 81,250 .. 568, 
Do§ % Ist, Mort. Debs., £20, ; reapers, 
_ £50, an ee 550,000 .. , oe 
W aterlow Bros. and Layton — — 
4 % lst Mort. Debs £25, at 
Feastitls ; Isao A ia ne 11985 
Lowrie w.B. and Co., 6% Cum. ee Cea cae 
Pref, £10......seseessseesoes 1 166,670 .. 16,667 .. 150,003 
India 3% Stock, at £94 16s 5d 1,896,417 ..1,896,417 .. .«. 
Newcastle-upon-Tyne E 
pepe Co. & at o sin anes ent 87500 .. 8,750 .. 78,758 
- 29% Pref, Cae eéeces 7 
~— toy Nailwer, Ord. — = poy 
OUR SRB enc ci ccccccvas 000, ee ee . 
—_ of na §% ioe - — ee 
_ Vebs., £100 at £95...... ecoe 2 oo | ee 
— Waterworks, 5% Debs. — ee wraneigaaieecsei: 
, Bis tvasacstnadh cae 250, ee ce oe 
Western aan Collieries, 6% ang _— _— 7 
Ist Mort. Deb, £100, at £98.. 100,00 ., 98,000 .. 10,000 .. 88,000 
eo -» 8,210,129 .. 2,460,825 ..5,749,295 


Total offered for subscription to date | Total offering for subscription for the 


08, | Whole year— 

Fe «00. ule £72.915,484 | 1905 Sdencivcstacediihel £167,188,408 
iP Sndtomseusnaehnannn as cateaiteniane 123,019 
1904. oe Bs cwtndsecsaccncces 1088 580 














MEETINGS, &c. 





GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


% p~ city-seventh annual general meeting of the shareholders 
A mela rg Life Assurance Society, Limited, was held, on 
pal ag at the chief office, St Milidred’s House, Poultry, 
“The » Mr William Thornthwaite (the chairman) presiding. 

sian ‘oa and cenney (Mr James H. Scott) having 
directors and ain the meeting and the report of the 
a Chairman said: Gentlemen,—In proposing the adoption 
; on report and accounts, I purpose to deal with the figures 
acy Auinquennium as a whole rather than with those of the 
past year alone, as these are before you, and speak for them- 
cee ae together, therefore, the figures of the past five 
‘alee nd we have issued 27,000 policies, assuring over nine 
— oa pounds. We have received the very large amount of 
od saamined pounds in premiums, half-a-million in the purchase 
. cer. a and one and a-half millions from other sources of 
pelien asian the other side of the account we have paid to 
feean ee a upwards of four and a-half millions. I am glad 
sd oa at the mortality is well below the expectancy through- 
ieenmn ape While our interest-producing assets have been 
asians y over one and a-half millions, our unproductive 
ere ee balances and outstanding premiums, 





THE ECONOMIST. 





Western Dominion Collieries, Limited.—lormed to. 
acquire and work the coal properties now owned by the | 


The promoters | class securities stood on December 31st, I am glad to say that 
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have been reduced by no less than £67,000. Referring to the 
present valuation, I would deal with it from two points of view 
the financial and the actuarial. In respect of the former, 
each separate investment has been most carefully valued, and 
notwithstanding the generally low prices at which many first- 


the total market price considerably exceeds the ledger figures, 
thus leaving the investment reserve fund of £70,000 entirely to 
the good. Our auditors generally have a few words to say on 
this subject, and I will, therefore, leave it in their hands, but, 
having gone through the bonds, certificates, and deeds with 
them, I should like to say how confidently the society may 
accept the auditors’ report, based at it is on a specially severe 
scrutiny of all the securities in anticipation of the proposed 
division of actuarially computed profits. ; 

Turning next to the actuarial results of the valuation, I would 
refer to a few remarks I made at the general meeting after our 
last valuation, in 1go1, and I find I then said: ‘* The present 
tendency of life offices is to strengthen their bases of valuation, 
and several offices, in taking this course, have recently re- 
frained from dividing profits. I think that experience has shown 
that when the funds have been so strengthened the results have 
been eminently satisfactory. I confidently appeal to those in- 
terested, not only in the present, but in the future of the society, 
to exercise a little forbearance, and I feel sure that the ultimate 
result will be the greatest benefit to all concerned.’’ I ask you, 
gentlemen, does not our improved position at this, the next 
following valuation, already justify these remarks? Let me 
first allude to the strengthening we have effected. Half-way 
through the quinquennium we provided for the inclusion in our 
liabilities of all claims for the year, of which notice had reached 
the society before December 31st, instead of only those which 
had been formally admitted for payment. 1 notice that an 
office of considerably older standing has followed our example 
much more recently. The position of the Gresham in this 
respect cannot be rendered more perfect, and it means that a 
liability of £25,000 has been provided for, and we are, therefore, 
the stronger by that amount. Referring to the actuary’s report, 
it will be found that he valued the endowment assurances on 
the H.M table, which is more stringent than that previously 
used. He also states that the annuities are now valued entirely 
on a 3'4 per cent. rate. This strenthening naturally indicates 
the desire and intention of the directors to also reduce the rate 
(at present 3% per cent.) used in the valuation of the assurance 
contracts. With the society’s unique opportunities for invest- 
ment, I see no reason why for years to come we should not earn 
at least 4 per cent. from our invested funds, and a margin of 
% per cent. between this and the valuation rate of 3% per 
cent. is considered by many authorities to be sufficient for 
actuarial stability and for profits. 

Besides providing {£25,000 for the announced claims, the 
actuary has employed £80,000, partly in adopting the H.M 
mortality table for endowment assurances, and the 3% per cent. 
rate for all annuities, but principally in strengthening the 
general basis of valuation. The directors, out of the £300,000 
which has been certified by the actuary to be the surplus of the 
quinquennium, have appropriated a further £50,000, making a 
total strengthening of our bases and reserves by upwards of 
£150,000, and finally leaving the society with a surplus of a 
quarter of a million. I feel sure the meeting will join me in 
considering these figures most satisfactory, and that they pro- 
mise even better results for the future. In accordance with the 
provisions of the deed of settlement, the 5 per cent. to be paid 
to the shareholders during the next five years on the amounts 
paid up on their shares has also to be provided for, and this 
leaves a net divisible surplus of £245,000. In pursuance of 
the regulations go per cent. of this amount will be allotted to 
the policyholders and converted into reversionary additions to 
the sums assured. Mr Scott and the other officers have worked 
very hard to produce such a good result, and I think that Mr 
Justican has been fortunate in being able to certify the largest 
surplus the society has ever declared, after the most stringent 
valuation to which it has ever been subjected. 

Mr C. A. Hanson (deputy-chairman): I share with you very 
fully, Mr Chairman, the gratification which you feel, and to 
which you have just given expression, in being able to meet 
the policyholders and shareholders to-day under such satis- 
factory conditions. As a matter of fact, we are able to meet you 
to-day feeling that our hopes, of which you have often heard, 
are in great part realised and our expectations are altogether 
fulfilled. You are quite well aware that the efforts of the 
board have been directed during the past quinquennium chiefly 
in three directions—first, the reduction of our expense ratio; 
secondly, the improvement of the quality of our business, and, 
therefore, the: improvement of our mortality; thirdly, the in- 
vestment of our money, so as to secure the maximum rate of 
interest with the maximum security attainable, and I am sure 
you will rejoice equally with the directors in knowing that we 
have been fairly successful in the attainment of these, three 
objects. Our expense ratio during the quinquennium has been 
very materially reduced as compared with the previous quin- 
quennial period, which also showed a material reduction upon 
the expense ratio of the former quinquennium ; and we are still 
looking for legitimate further reduction, with a consequent 
further profit to the policyholders and shareholders. I do not 
myself, however, cherish the expectation that we can accom- 
plish a very great deal in that direction, but, at any rate, we 
shall do all that we can. This is undoubtedly an age when 
ability and character have to be paid for, and if you want the 
best that is going you have to pay for it. This is an age, too, when, 
I think, the tendency is to an increase in the cost of the acquisi- 
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tion of business rather than to —— 
I do not want you to suppose that we are 
expectations in that respect, but at any rate, we = = 
something—a good deal, indeed—can be done ae os atti 
quennium upon which we have now entered, and our eftor diner 
be quite relentless in that direction. With regard to = 7 . 
ments, it is gratifying, I am sure, to you, as it is tot ch on , 
to feel the most implicit confidence in the figures whic my 
been put before you. We do honestly believe, upon the test 
mony of the auditors and of the gentlemen who have investigate 

professionally and technically as experts, and from our — 
personal knowledge of the securities, that we have more t a 
twenty shillings in the £, leaving intact our large reserve fun 

of £70,000, upon which it has not been necessary to draw, I 
think, since that fund was created. Then with regard to our 
mortality, that also has indicated material improvement during 
the quinquennium, and it is a great gratification to us to be able 
to assure you, as we are able to assure you to-day, upon the 
authority of the actuary, that our mortality is well within the 
expectation. But, at any rate, quality is our primary considera- 
tion rather than volume of business, and to most of us it 1s 
a much more important consideration to get one well-selected 
life than half-a-dozen badly-selected lives. 

The most important and interesting feature to you of the 
report, I am sure, is that which refers to the surplus which has 
been earned during the quinquennial period, and that surplus 
is a very large one. The shareholders, of course, do participate 
to the statutory extent in that surplus, but the principal con- 
sideration and the great advantage arises to the policyholder. 
It arises to the policyholder in two ways—first, he receives 
immediately an appreciable addition to the value of his policy 
—to the principal sum insured by him. It acérues to him other- 
wise in the application of that surplus in the strengthening of 
our basis of valuation, for after all, every sovereign that is so 
applied is applied for the benefit of the policyholders, and I 
am quite sure the policyholders are sufficiently intelligent to 
appreciate that great fact. Now, it is upon this line that our 
future operations, I think, so far as the board is concerned, will 
extend, and you will, I am sure, support the directors most 
heartily in the step which they have taken—namely, in applying 
the considerable sum of £105,000 in strengthening the present 
valuation, and in setting aside a further sum of £50,000 to be 
applied in strengthening our next valuation. We shall go on in 
this way, and without being a prophet or being too sanguine, yet 
I hope that those of us who live, as I hope we all may do, to 
see the next valuation, will find that we have gone a very long 
way towards, if not entirely, putting our valuation upon a 3 per 
cent. basis. I apologise for having detained you so long, and I 
thank you very much for your courtesy, and have much pleasure 
in seconding the resolution. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Mr F. W. Butterworth proposed that Messrs C. A. Hanson, 
H. T. Norton, and C. C. S. Fooks be re-elected directors of the 
company, which was seconded by Mr S. G. Ross, and carried 
unanimously. 

Mr Fooks, in thanking the shareholders for his re-election, said 
that all the directors were of one opinion, and attached the 
greatest importance to the reduction of the working expenses. 

Sir W. F. Mieville, K.C.M.G., proposed the re-election of 
Mr George Sneath, F.C.A., as auditor for the ensuing year on 
the part of the shareholders. ¥ 

Mr Odling-Smee seconded the motion, which was carried 
unanimously. 

Mr Sneath, in acknowledging the vote, said that, as the auditor 
representing the shareholders, he was very gratified with the 
accounts submitted. He and his colleague had gone care- 
fully through the valuation, and he could confirm what the 
chairman had said, that, so far as they could form an opinion, 
the valuation of the securities was in excess of the valuation 
referred to, and showed a surplus. He was very pleased to see 
that the directors had not touched the reserve fund of £70,000, 
which remained as a nest-egg for any possible depreciation in 
the securities. He thought it was a very wise determination 
on the part of the directors to keep that £70,000 in reserve, He 
did not know whether he was disclosing a secret, but, as a 
matter of fact, the question of the valuation of their properties 
came under the consideration of the auditors, and they had had 
produced to them certificates of valuation, which showed that 
the properties of the society had been valued at more than they 
stood at in their books. ‘ 

Mr A. W. Chambers, A.S.A.A., having been elected as auditor 
for the ensuing year on the part of the policyholders, 

Mr C. C. Macrae proposed, “‘ That the thanks of this meeting 
be given to the principal officer, the other officers, the staffs, 
the auditors, and to the society's representatives at home and 
abroad. He said that in a society of such magnitude as that 
of the Gresham, and with branches in all parts of the Continent 
and abroad, the duties that fell upon the officers and staff were 
probably more onerous, more delicate, and more difficult than 
in any society whose operations were confined to a narrow area. 
On their general manager and secretary, Mr James H. Scott, as 
head of the whole of the official and executive departments, the 
burden principally fell. His position was one of enormous 
difficulty, but he fulfilled his duties with the greatest tact, dis- 
cretion, and ability. Their assistant general manager, Mr 
Alexander Lawson, during the last quinquennium had been en- 
gaged in visiting the four quarters of the world in what he might 
call missionary work, with, very good results. The board felt 

that his reports were always prepared with the greatest care and 
intelligence, and were to be implicitly relied upon. The society 








of expense, so that 
holding out undue 
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ne lata 
had also received from the other officers and staff the most 
loyal support. : 

Mr L. Currie, in seconding the motion, said he was conf, | 
dent that no society was better or more faithfully serveq by all 
its officers than the Gresham. — 

The resolution was carried unanimously. 

The General Manager and Secretary, in reply, said the cis. | 
cumstances of the past quinquennium had been such as to test | 
severely the loyalty and the ability of their agents and repre, | 
sentatives generally, and the results which had been gil 
before them in the report that day would tend to show that their | 
representatives had stood the test successfully. a 

Mr Fooks proposed, ‘‘ That the best thanks of this meeting 
be given to the local committees in Egypt, Hungary, ang 
France for their interest in and attention to the affairs of the| 
society during the past year.”” From the reports which came|| 
from those committees, it was evident that they took the! 
greatest possible interest in their work, and that the establish. | 
ment of those committees created confidence on the part of | 
possible insurers. ; 

The resolution was unanimously agreed to, and a vote of| 
thanks to the chairman terminated the proceedings. 








| 
BUCKNALL STEAMSHIP LINES, LIMITED | 


The fifth annual general meeting of the shareholders in the 
Bucknall Steamship Lines, Limited, was held on the agth inst 
at the offices, 23 Leadenhall street, London, Mr R. C. Bucknall | 
(the chairman) presiding. The following is the official re. 
Dott s—— 

The secretary having read the notice convening the meeting, | 
and the auditors’ report, it was agreed that the minutes of the 
fourth annual general meeting be taken as read. 

The Chairman proposed that the directors’ report and the 
accounts be taken as read, which was agreed to. In his remarks 
he stated that, as would be seen from the accounts, the result of 
the year’s trading was’ practically the same as the previous 
year, but the line to South Africa proved most disappointing, 
owing (principally) to the small quantity of cargo offering, many 
of the steamers sailing only half-loaded, and to there not having 
been any improvement in the rates of freight. The other lines 
worked by the company had done better, which just enabled it 
to show about the same profit as in 1904; but even so, the net 
result could only be considered unsatisfactory, and the ordinary 
shareholders would get no dividend. During the year under 
consideration one of the small steamers had been sold and four 
more of a similar type had since been disposed of, as they a 








| 








no longer adapted for the company’s trades. One new steamer 
was bought last year, and four more had been contracted for, 
and there was every reason to believe that they would add mater: 
ally to the earning power of the company. The Chairman ther 
moved that the directors’ report and accounts, as submitted, be 
approved and adopted. me 

Mr Edward Lloyd seconded the motion, which was carmec 
unanimously. , Phenie 

It was proposed that the auditors (Messrs. Deloitte, Fien h 
Griffiths, and Co.) be re-elected at the same remuneration #& 
last year. This was duly seconded, and adopted. . 

The usual vote of thanks to the chairman terminated te 
proceedings. 





“E.C.” POWDER COMPANY, LIMITED. 


The twenty-third annual general meeting of the shareholées 
in the “E. C.” Powder Company, Limited, was_held = a 
23rd _inst., at Winchester House, London, Mr George Plate 
presiding. 

The secretary (Mr R. M. Norton) 
vening the meeting, he best 

The Chairman remarked that the report was one of the “0 
ever issued by the company. The shareholders would a 
that at the last annual meeting he was able to state that a 
sales were larger than in any previous year of the a. 
existence, and this year, he was happy to say, they ha ois 
pletely broken the record, for their sales were far in ean 
even of those of last year. This, no doubt, was partly 4 t 
table to the unusually good game season, and in this — 
they might not be so fortunate in future; but it was did ost 
attributable to the excellence of their product, and he DIY 
think that too much praise and too much credit could PO ving 
be given to Mr Borland and the staff at their works - on 
so thoroughly maintained the quality of their powder. . tant 
to the accounts, in the item for building, machinery, - £700, 
it appeared that Mr Borland had effected a reduction © oe. 
and this was over a reduction of £700 in the gerne the 
This item was particularly gratifying, especially 1n ee ae 
fact that their works were kept in the highest state of e ae 
The gross profit for the year was £14,900, against ee ie =90 
last year of £13.470. The net profit was £9,970, agains' Ae 
last year, showing anincreased profit of nearly 41,900. ectors’ 
payment ofthe interim dividend of 2s per share and the = oa 
fees, there remained a profit of £7,487, to which — board 
the balance of £3,533, making a total of £11,020. hich, with 
proposed to pay the usual dividend of 4s per share, W™ Sa 
the interim dividend of 2s, would make 6s per share, pond of 15 
cent., for the year. They also proposed to pay gon cent. 
per share, which would raise the dividend to 1174 Pe 
The dividend and bonus would absorb £4,125, leaving 
to be dealt with. Out of this they were writing off £1.° 


the land account and £1,000 off the patents, coeecsenttes= 


having read the notice con 
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accusam 
reduce that amount (which once stood at £40,000) from £3,000 
to £2,000; and they were adding £1,000 to the fire insurance 
fund, making this amount £7,000. This would leave a balance 
of £3,890 to be carried forward, as against £3,530 last year. 
It had been, and would continue to be, the policy of the board 
not only to give the shareholders good dividends, but also to pay 
special ‘attention tothe strengthening of their reserves, so that, in 
spite of the many vicissitudes of the powder trade, and in spite 
of the tremendous competition they had to undergo, they might 
place the company in a thoroughly impregnable position, and 
always be able to pay the shareholders satisfactory dividends. 
The shareholders would observe that the company’s invest- 
ments now amounted to £17,000, nearly all of which amount 
was invested in trustee stocks. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr W. A. Bradford seconded the motion, which was carried 
unanimously. 

The Chairman next moved that a dividend of 4s and a bonus 
of is per share, free of income-tax, be declared, making, with 
the interim dividend of 2s, a total of 7s per share for the year 
ended March 31, 1906. 

Mr Watts seconded the motion, which was adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 








HOVIS-BREAD FLOUR COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Hovis- 
Bread Flour Company, Limited, was held, on the 23rd inst., 
at Caxton Hall, Westminster, Mr J. Browne-Martin (the chair- 
man) presiding. 

The secretary (Mr A. E. Cressall) having read the notice con- 
vening the meeting, 

The Chairman said: With respect to the accounts, I think 
you will agree with me that they speak for themselves, and the 
text of their speech is unquestionably encouraging. With 
regard to the amount expended on capital account during 
the financial year under review—viz., £32,012, this, of course, 
is a large increase on any amount expended on that account in 


are aware, is mainly concerned with the building and equip- 
ment of our Manchester mill. The building is now practically 
\ finished, and we are very pleased with its appearance and hope- 
ful as to its prospects and the increased advantages it will bring 
us. The equipment of the mill with machinery is being pushed 
along with all speed, and within a short time we hope to have 
the mill running. I may remind you that the amount to be ex- 
pended on this mill will exceed £60,000, and your consent was 
given last year for the issue of £60,000 of debentures, half of 
which were issued up to March 31st last, as you will see by the 
amount appearing on the debit side of the balance-sheet. The 

mill is erected on the freehold land we purchased from the Traf- 
ford Park Estate Company, and forms a valuable asset of the 
company. Being exactly opposite the grain elevator, it is in a 
very choice position, and, as I explained last year, will effect a 
considerable saving in carriage and im the distribution of our 
produce. Referring to the profit and loss account, the net 
profit on trading amounts to £33,074, being the largest amount 
we have made in any year since the formation of the company. 
As we have been prosperous, we have deemed it advisable to 
increase the amount set down for depreciation this year—a 
policy which I feel sure the shareholders will approve. We have 
also paid the debenture interest out of revenue, although the 
money raised by the issue is to be applied to the construction 
and equipment of the Manchester mill, which is not yet earning 
revenue. This concludes my remarks on the accounts, and 
I will now refer to a matter in which the shareholders can, and 
I am sure will, if it is pointed out to them, help the company 
considerably. Everyone interested in this enterprise can easily 
assist Hovis by recommending it to their friends and asking for 
it whenever they are away from home. I cannot urge this matter 
too strongly on you. There are, of course, thousands of people 
who have never tasted Hovis, and I am sure it is simply because 
the article has not been brought before them at the opportune 
moment, when they are of an inquiring turn of mind and ready 
to find out its merits. We are confident that when once a 
thorough trial of Hovis has been made by anyone, that person 
will continue to take it in preference to any other kind of bread. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Helby seconded the motion, which was, after a short dis- 
cussion, unanimously agreed to, and a further resolution was 
passed approving the payment of a dividend at the rate of 14 
per cent. per annum on the ordinary shares for the half-year 
ended March 31, 1906, making the dividend on the ordinary 
shares 10 per cent. for the year. 

The usual formal business having been transacted, a vote of 


thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 


; | the former financial years of the company, and, as you probably 





NEUCHATEL ASPHALTE COMPANY, LIMITED. 


ee 33rd annual general meeting of the shareholders in the 
Neuchatel Asphalte Co., Limited, was held on the 24th inst., at 
annon-street Hotel, London, Mr Thomas Dolling Bolton, M.P. 
(the chairman), presiding. 
The secretary (Mr R. A. Daniell) having read the notice con- 
vening the meeting, 
— Chairman remarked that he might fairly congratulate the 
shareholders upon the result of their trading during the period 
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covered by the accounts. They had had a general increase in 
the volume of business and in the number of places where work 
was done, but unfortunately, like many other trading concerns, 
they had suffered very severely from competition—competition 
of a fair character, but also, unfortunately, competition of a 
rather unfair character. The result was that, although they had 
year after year done an increasing amount of work, their profits 
had not increased in the way they would have wished them to 
do, but they believed that they had laid the foundation of a 
magnificent business, and that those who came after them would 
reap where they had sown. With regard to their mining pro- 
perties, he believed that they were second to the mining proper- 
ties of no other asphalte company in the world. They had a 
very fine mine in Switzerland, as they all knew; they also had 











an excellent. mining property in Italy; and they were 
now able to supply all the demands that were made 
upon them. He was glad to be able to mention at 
this meeting the fact that, at the present time, the 


products of their two mines were better than they had ever 
been, and that the rock which they were extracting was of first- 
class character; therefore they were able to do their work with 
the very finest materials known in the asphalte world. He had 
been able to pay a visit to the mines both in Switzerland and in 
Italy this year, and he was, therefore, able to speak from per- 
sonal knowledge as well as from the reports received from 
their agents at these two mines. It had always been customary in 
this company to follow a conservative policy, and they wrote 
off yearly from the plant, machinery, and properties, a very 
considerable sum in the shape of depreciation; so that every 
item appearing in the balance-sheet really expressed the true 
position and value of the assets that were set forth in such 
balance-sheet. Referring to the accounts, the shareholders 
would notice on the debtor side of the balance-sheet that the 
debentures had been reduced during the year by £4,500. This 
formed a sort of reserve fund, which they were gradually build- 
ing up, because the total amount that had been paid off the 
debentures was £36,200, so that the liabilities of the company 
had been reduced by that sum, which, in fact, formed a kind 
of reserve fund. With regard to the profit and loss balance, 
it would be seen by comparing it with that of the previous 
period, that it had been increased by the sum of £54,711. 
That was in consequence of the policy which they followed of 
carrying forward a large sum each year. He thought that was 
the policy which ought to be continued. The gross profit on 
trading and the dividends, interest, discount, and exchange 
amounted together to £42,673, as compared with £41,499, or an 
increase of £1,174, of which {609 was net. They bore a repu- 
tation second to no other similar company, and he looked for- 
ward to a prosperous future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John Varley seconded the motion, which was carried unani- 
mously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





ALIANZA COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Alianza Company, Limited, was held, on the 24th inst., at 
Winchester House, London, the Hon. Herbert C. Gibbs (the 
chairman) presiding. 

The secretary (Mr H. P. Leach) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The only alteration which 
we have made in the form of the accounts for the past year is 
alluded to in the seventh line of the report, where we speak of 
further amortisation in the form of “statutory reserve.’ This 
account, as I think I have explained to you before, is formed 
by setting aside 5 per cent. of the profits of each year in accord- 
ance with the laws of Chile; the law regulating this reserve is 
not even now very clear, but we believe that it is not permissible 
to trench on this reserve for the purpose of dividend, and there- 
fore we have always utilised it as part of the yearly provision 
to meet the cost of raw material consumed and depreciation of 
plant. To emphasise this, we have brought over the balance of 
the account to the credit side of the balance-sheet, and have 


deducted it from the value of the raw material, buildings, &c. ! 


You will observe that the balance of net profit for the year 


amounts to £95,000, after deducting all expenses, and all charges , 


including the legal expenses in Chile, which have been of 


necessity heavy. This balance, together with that brought for- | 


ward from the previous year, and after deducting the interim 
dividend of £30,000, leaves the large “ carry forward” of close on 
£145,000. The reasons which have induced us to recommend 
that no final dividend should be paid for the year under review 
are explained in the report, and in the circular letter which we 
sent to each shareholder when the interim dividend was paid, 
we prepared the shareholders for this policy. We paid an 
interim dividend of 6 per cent. in November, 1904, but the adverse 
decision of the Tacna Court, in the Novoa lawsuit, made it 
advisable in our opinion to pass the final dividend for that year. 
When this sentence was reversed, we paid another interim divi- 
dend in November, 1905, and we now do not recommend any final 
dividend for that year either, as we feel that as a Chilian Court 
has been found to give a decision against us, it would be more 
in accordance with the recognised principles of prudence not to 
exceed a small dividend of 6 per cent. until the lawsuit is finally 
settled, and we are strengthened in that decision by the fact that 
it will be convenient for the company to hold large cash reserves, 
so that they may be in a position to increase their property 
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when occasion offers. This payment of interim dividends, and 
passing of final dividends, puts us in a somewhat anomalous 
position, but we are informed that the shareholders prefer to 
receive their dividends at regular intervals, so we propose to 
continue to pay the 6 per cent. in November, if the circumstances 
justify it, until the lawsuit is settled. It is not possible to foretell 
when the lawsuit will be finally settled, as when judgment is 
given in the fresh hearing referred to in the report (which it 1s 
hoped may take place this year) it is possible that there may 
be an appeal against it. You will observe that our purchase of 
the “ Slavonia” Oficina and grounds for £61,000 now stands us at 
£22,862 as, since the purchase, we have written off the net pro- 
ceeds of the nitrate produced, corresponding to its quota in the 
combination. This purchased quota came to an end on March 31st 
last, so we have still the proceeds of three months’ production 
to set against the balance, which will then represent the cost 
to us of the actual works. In the new combination which began on 
April 1st last we have allocated to Oficina “ Slavonia” sufficient 
grounds from Alianza to justify a continuance of its quota, and 
we shall be able to take our profit on that quota from April 1st 
last. In addition to that we have received in the new combina- 
tion which began on April 1st a quota for Alianza more in ac- 
cordance with the importance of its maquina, and the extent of 
its grounds, so that what is called our “initial quota” for the 
two Oficinas is now 2,600,000 quintals instead of 1,900,000 
quintals for the Alianza alone. I think that the company may 
be now congratulated on the purchase of the “ Slavonia,” as it 
has given to the Alianza grounds a second maquina at a reason- 
able outlay. In the year under review we purchased and can- 
celled {50,000 of the company’s debentures against the com- 
pulsory cancelment of £25,000, and we purchased £100,000 of 
the National War loan. In the current year we have already 
purchased £25,000 of the company’s debentures, and we have 
purchased £30,000 nominal in Consols. I regret to say that 
the House of Lords decided against us in the income-tax appeal 
which we were conducting on account of ourselves and the other 
nitrate companies. The case has, however, attracted consider- 
able attention on account of the manifest injustice of a law 
which compels us to pay income-tax on the value of our raw 
material, as well as on the profits derivable from the finished 
product. A commission has been appointed for the purpose of 
enquiring into this and other kindred questions, and it is to be 
hoped that they will make recommendations with regard to it 
which will eventually lead to some amendment of the law. As the 
accounts are presented to you in the usual form, I think I need 
not call attention to any of the figures in detail. They vary in 
many respects from the figures of the preceding year, due to 
the amount of nitrate which happened to be undelivered at the 
moment in the oficina or at the port, and to similar causes. I 
need only say that the debtors and creditors have been discharged 
since the balance-sheet was made up. I therefore merely move: 
“That the directors’ report and statement of accounts for the 
year ended December 31, 1905, now submitted, be received and 
adopted.” 


Mr F. G. Lomax seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors, and to the staff at home 
and in South America, terminated the proceedings. 


———— let 



























































NEW’ PACCHA AND JAZPAMPA NITRATE COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
New Paccha and Jazpampa Nitrate Company, Limited, was held, 
on the 24th inst., at Winchester House, London, Mr N. G. Burch 
(the chairman) presiding. 

The secretary (Mr James Edwards) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: 
great pleasure to your board to submit the accounts w 
before you to-day as the result of the o 
year, and which, as you will see, show a profit on our trading of 
£29,586 18s 4d. I am sure that you will be very pleased to hear 
that we have earned that profit without trenching for one ton of 
material upon the new grounds, which we acquired about two 
and a-half years ago. We have made that profit by treating our 
ordinary material in our ordinary way. With regard to our 
position under the new combination, I am glad to tell you that 
every producer on the coast has come into line, and an agree- 
ment has been come to by which the production will be restricted 
for a further period of three years, as from the early davs of last 
month, and each year the quantity allowed to be produced will 
of course, be fixed to run parallel with the demand of the trade, 
so that the quantity coming forward may be already required for 
consumption. I may perhaps say here that we have thoucht it 
prudent to make forward sales, which practically assure our 
financial position for the twelve months from to-day, so that, 
barring any unforeseen accident, we have alreadv secured a 
status, under which the financial results of the working for the 
year, which we will lay before you twelve months hence, will, we 
expect, be somewhat akin to those we now lay before vou. 
Having regard to the fact that all nitrate properties are wasting 
properties, and that every company is living upon its corpus, 
it becomes necessary to consider what length of time the grounds 
available for each company may be reckoned upon. Well, we 
have gone very very carefully into that subject. We have had 


It is a very 
hich we lay 
perations of the past 


borings made over all the important sections of our grounds, 
and they are very large. We have had samples taken from 2,000 
points on our areas, and therefore we speak with some sense of 

No man can say what the limit of these grounds 


responsibility. 
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may be, because you never can measure precisely the 
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You can only get approximate measurements, but upon the 
approximate measurements made by our people, and 


i the most 


| 


safe calculation, I venture on my own responsibility to say tha: 
the oficina is capable of a production on the basis of our prese : 
output for a period of anything from 30 to 40 year 

more than 30 years. In conclusion, the Chairman 


‘‘ That the directors’ report and the balance-sheet a: 


At 
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loss account at December 31, 1905, as printed and submitted 
the shareholders, be and is hereby received and adopted; alg 
that, in accordance with the recommendations of the directors 
a balance dividend be paid to make the dividend on the ordinary 
shares up to 30 per cent. per annum, equal to /8,200, and 4 
balance dividend be paid to make the dividend on the preference 
shares up to 70 per cent. per annum, equal to £2,300, together 
£10,500; that the machinery reserve account be increased by 
carrying thereto a sum of £3,000; that the general reserve be 
increased by carrying thereto the sum of £5,000; and that the 
balance be carried forward to the year 

£3,637 2s 8d.” 


| 
| 
| 
1 pre fit : 


mously agreed to. ; 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro. 
ceedings. 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The ninth annual general meeting of the shareholders in the ‘ 
Salar del Carmen Nitrate Syndicate, Limited, was held, on the 3 
24th inst., at Winchester House, London, Mr W. T. Morrison 5 
(the chairman) presiding. 

The secretary (Mr Arthur W. Rowe) having read the notice 
convening the meeting, | 

The Chairman, in the course of his speech, said :—The finan. 
cial position of the company, which I generally refer to, is | 
shown to be very strong, as usual; in fact, stronger than ever. | 
The liquid assets aggregate £185,295, and the liabilities aggre- 
gate £59,565. There is, therefore, a surplus of liquid assets 
amounting to £125,729. Out of that, of course, we have to pay 
our dividend, amounting to about £21,000, and _ the balance 
really represents an amount equivalent to our capital. In addi- 
tion to that, of course, we have our oficina; we have the 
grounds, and we have the works, which are valued in 
the books at £71,000, but which are worth, of course, very | 
considerably more. The net profits are £9,555 more than 
last year, but the nitrate dealt with in these accounts is about i 
17,000 quintals more. We propose to declare a dividend at t& | 
rate of 30 per cent. per annum—that is to say, 41 per shat) 
payable now and the ros which we paid in October last. Wel 
also propose to put £16,000 to the reserve fund, bringing that || 
fund up to £64,000. You will see by the balance-sheet that our | 
investments amount to £61,088, taken at the market prices 00 
December 31 last. These consist of British Government stocks, 
£23,000; Colonial Government stocks (some of them short: 
dated), £19,800; first-class British railway preference stock’ }) 
£9,600; and Mersey Dock Board bonds, £9,606. This synd- 
cate was established in 1806. Since that date the shareholders 
will have received, including the dividend we declare to-Gay, | 
£5 38 6d for every £5 share. The reserve fund will now be 
£64,000. The whole of the £80,000 of 6 per cent. debentures 
have been paid off, including the premium on them of about 
£4,000, making £84,000; and the interest, of course, was on 
on these debentures while they were current at the rate of 6 e | 
cent., amounting to a very considerable sum beyond that. . . 
have written £15,000 off our machinery and plant, thus reducing | 
it to a very low point. The whole of the preliminary ap 
and the cost of the debenture issue, amounting to £11,091, have 
been paid off. I think those figures are very satisfactory. a 
you are probably aware, the combination for the limitation oT 
the output of nitrate has been continued for a period of ot 
years, and I think you will agree with me that 1s ‘eo 
satisfactory arrangement. The prospects for this compat 


| 
i 






for the current year are good. We have sold the wart 
of the nitrate we can deliver for this year up to prose 2 
ber 31st, and at very satisfactory prices. — The Boe tise | 
state of the nitrate trade at the moment is very “Dy 

1] 


factory. Prices are good and the consumption is. good. Mav 
consumption for the twelve months ending in the middle ‘ ore 
of this year amounted to 1,586,000 tons, or an increase of qn 
tons over the previous year, and of this increase I believe Or 
60,000 tons was due to the increased consumption in Americ’) 
the other 60,000 tons being due to increased consump neal 
various other markets, and to some new markets which on sates | 
opened with very promising results. In conclusion, the Chait) 
man moved the adoption of the report and accounts. oO 
Mr A. Naylor seconded the motion, which was, after 2°") 
discussion, unanimously agreed to. a al 
The usual formal business having been disposed of, a‘ 4: 9 
thanks to the chairman and directors terminated the proces"""» 








PENA COPPER MINES, LIMITED. tel 


The sixth annual general meeting of the shareholder: at 


| 
an : . er nc inst.» | 
Pefia Copper Mines, Limited, was held on the — chait* | 


the Cannon street Hotel, London, Mr Nicol Brown ( 
man) presiding. xe 
a i e notict |) 
The secretary (Mr T. Stevenson Dick) having read 
convening the meeting, 
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1906 — namely, 
Mr Gamble North seconded the motion, which was unani. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


The Chairman, in the course of his speech, said: The results 
of our year’s operations are not so favourable in some respects 
as we could have wished, but the reason was beyond our con- 


s 
eee 

















sight being close on 3,000,000 tons, which, at the rate of an 
extraction of 200,000 tons per annum, secures au output for 15 
years to come. Our efforts to increase the reserves of ore in 
sight will be continued. The demand for sulphur ore, both 
crude and washed, has been well maintained, and we find a 


ES eae de es | 160,408 _ ! ee 
Under Land Registry (New j | 

Buildings) Act, 1900...... —s oa | 23,000, oe oe 
Under Public Buildings’ | 

Expenses Act, 1903 ..... ea ini 35,000 ie a 
By Issue of Exchequer i 





tr namely, Jo Peay” torn Grougyt ~ the — of Spain. BY POST. 
Practically speaking, there was no rain throughout the spring | ¢ 
and summer months of 1905, nor during the previous winter | Quarterly, ros; Half-yearly, 20s; Yearly, 40s. 
months, and as fresh water is an important factor in the pro- | Cheques and Post-ofice Orders to be made tayable to the Proprietors sf 
cess of leaching out the copper contents of the ore, the profits the EconoMistT. 
for the year suffered oe —— reduction in the Colonies and Abroad, £2 48 per Annum. 
amount of. capgpet Fs eae. eae annual visit of the | Copies of the Economist may always be obtained in Paris and Nic 
directors to the mine was made in March of this year, when Mr of MessrsGalignani. Paris : 224 Rue de Rivoli: Nice: 8, Avenue 
Straube and myself went into all details of the work in the Massé Mem Yeoh : be tet cet ae eee 
Str yselt Masséna New York : International News Co,, Duane street’ 
various departments. The net profit for the year amounts to | . 
£17,293, a8 against £24,508 for the previous year. The profit | nn nc 
on sales of produce, including rents and incidental receipts at PUBLIC INCOME AND EXPENDITURE 
the mine, is £36,543, OF about £6,300 less than in 1904, this | REVENUE AN : Se . 
falling off being due to the reduced quantity of copper pre- | — Se iieieiavionet 
cipitate. After deducting London administration expenses, | ~—~ RECEIPTS.~—-—,—— RECEIPTS. — > 
which include extra charges on increase of capital, income-tax, | — = — =, ian aa 
&c., we are left with a balance of £30,313, as against £37,598 | May 19, | May 20, | May 19, | May 20, 
in the previous year, out of which we had to provide £13,020 | 1906. | 1905 | 1906. | 1905, 
for debenture interest and redemption, leaving a net balance of | ————-------——_ past =e 
£17,293 at credit of profit and loss account. Adding the | palances in Exchequer £ 4 <r > ae oe 
amount brought forward from 1904—namely, £6,569—we have| Ist April :— 
£23,803, out of which we propose to pay a dividend of 4 per Bank of England ...... a 9,334,212. 6,352,909, .. By! 28 
cent. which, on our increased share capital, will take up Dank of estes p-es0ee | ___ =: L117, LOTUS. | ss 
£20,384, and leave £3,279 to be carried forward to 1906. As} - - ae -liinemanmemnelitenis 
you were informed at the last general meeting, £100,000 deben- REVENUE. 
tures were redeemed by the issue of 100,000 shares, and during | mai aa ac £ “; E E prenn 
the year we have sold a further 14,600 shares, bringing up the Customs. ....seeeeeeeses onal a 4,592,002 4,436,000' 803,000! 628,000 
issued share capital to £514,600. Of the £90,400 outstanding | Basiee san nseesnonsesserens “a aerraee 3,943,000 992,000 984,000 
debentures, £8,500 were drawn for redemption in December | ia... ee eens ra vaetaee aoa on ia 
last, and the debenture debt now stands at £81,goo. At present | Land Tax and House Duty = "300,000 "360,000 20,000' 20,000 
we have more shares and less debentures than formerly, and | Property and Income Tax. . + 3,543,000, 3,551,000: 127,000; 40,000 
we hope that, at no distant date, the whole of the debenture | Seicemnie taasine eee “ are ay enn 470,000, 310,000 
capital will be changed into share capital. The additions to | Crown Lands ...........---| 1 80,000 80,000 .. 30,000 
plant, the increase of mineral stocks and the removal of over- ———_ — a a te 
burden, less depreciation and other debits, against working | , Shares and Sundry Loans; —.. es Se i i -° i ee 
account amount in all to £22,607. The details of new plant | me Pe pe ee. Seen eee —_— a 
added during 1g05 are shown on page 3 of the report, the | Exchequer ........ tes | 18,162,115 17,908,272, 2,858,170 2,353,000 ie 
main items being the new reservoir for the conservation of | Total, including Balance ..| -. | 28,615,602 25,338,550! - i 
water for cur leaching process and the winding engine and pit- | * OTHER RECEIPTS. ; a 
head frame at the main shaft. The exploration of the mass at | Repayment of Advances for | at $ 
the roth level was continued until the end of May, 1g05, when epee eo eal - _ 100,000 ne 50,000 > 
the work was stopped, it being unnecessary to proceed with this to 1904 ee ~~ 4 ' 100,000 sy 
wo in the meantime. Our reserves of ore have increased con- | Under Uganda Railway Acts, | i ° ? 
siderably since our last report, the calculated amount of ore in | __ 1896 to 1902 ......-....... es ee 191,592 ae ee 
Under Military Works Acts, i j 











a a a I Baal 
a vapamant vi " as 
res Rectan ieee ipa 











re oe for our copper precipitate. The latter being sold Bonds :— | 2 
on a basis price, we have had the advantage of the advanced Under the Finance Act, 2 
price of copper, which has now ruled for a considerable time. oa he ae ht ae |_| gaeiaeee cena aan a, 
[he marked improvement in the exchange with Spain affects — a Se a, eee a7 
our company disadvantageously in th rorking cos "Revenue paid into the ; 
eee, ee working costs, and Exchequer, as above... .. | 18,162,115 17,908,272'_—_.. _ Pa 
though we are getting a slightly increased price for our pro-| Revenue paid to Local ———_—__—— os ies cheiieaaiaie ag 
duce, the costs have been increased on account of our receiving | Taxation Accounts, &c. — 3 
atewer number of pesetas in exchange for every pound sterling » ape lla ms Se tel i 
~ : q « I 4 « Ss s g / = ; 
dias this is Ulele 65 ee ae : SN ss ccck dp aaabevass a 289,000 289,000 137,000; 137,000 
a - — = continue. The issued share capital of the Estate, &c., Duties ....)_ 566,000 582.000 79,000; 104,000 : : 
Seb the tecseceae ak 31st last was £514,600, and notwithstand- ie a ibdninineens ~. "$83,099 897,228, 216,000, 241,000 +E 
Ing ’ . increase of £114,600, we were desirous of maintaining Aggregate Revenue, in- ) aS 3 
our hitherto even rate of 5 per cent. dividend, but taking the ~ eluding Payments to! | ; 
acaiane i. 9,045,81/ 5,5 
very exceptional circumstances of the year into account, we Local Taxation -) 19,045,814 18,805,500 ae 2,594,006 i 
have considered it prudent to recommend the lower rate of 4 ee Ons anss nae - “Ai i : 
Ee cent., and are confident we will have your support in so EXPENDITURE AND OTHER ISSUES. sis 
Going. With regard to the prospects for the current year, some : " 2 
of our sulphur ore has been sold at better prices, but some con- Total Issues out of the Exchequer ee 
t - . £ r * 7 ol 
tracts have to be cleared off at the old rates. The quality of the a - . 
ore is much esteemed by certain buyers, and we anticipat is | , o-eere—— : 
a ¢ y L yers pate this Apl. 1.°06.'Ap1.1.°05.1 We ove: 
will become more in evidence in the future. We continue to so J mo pl. 7” ae | onde ih 
_ a good deal of attention to the proper dressing of the ore May 19, | May 20, | May 19, | May 20, i 
r tne eae with the result that it recommends itself more and =| |_2aes._|_SS._|_ 3. 1X6. +> 
tore to the users. With regard to our cop * . oe £ 
8. ga pper production, the] ...,. a ae ee 5 5 
- reservoir should enable us to get about the same production Nettened Debi Seeviets «2 ie — —— a ae * 
oe oe for 1904—namely, nearly 1,000 tons—which will]| Services ........-...++-- oe 228,058, 242,907 .. 19,336 * 
— a large difference in our profits. For the four months Bayenats to —— Taxa, 22a 
anuary to . i is ve . . tion Accounts charged on} i i i | a 
seta Man te Maer year we have produced 59 tons of fine/ the Consolidated Fund ..| .. | | 90,000) 9000 .. | .. 
Anette in precipitate more than in the same period of 1905, | Supply Services ...........- “i | 12,207,569 13,417,255 1,679,000) 1,505,000 ¥ 
of as produce being 81 tons fine copper. The improved price Expenditure ..... | _-. | 48,375,781, 19,528,745 1,874,005" 1,719,345 
th Copper, it is thought, is likely to be well maintained during |~ OTHER ISSUES. _ é ees 
€ course of this year, so that we will benefit not only by the | For Advances for Bullion .. ee | 450,000 .. ne eg 
inorenes y by 
‘ncreased production of copper over 190s, but also by the in- | ForAdvances for Interest on 
th.’ 1 Price. In conclusion, the Chairman moved: “ That ge em 
: report and accounts for the twelve months ended December (Money) Act, 1904 ...... i | _ 45.000 Gi « | [2 e. 
33+ 1905, now submitted, be and the same are hereby received | For Treasury Bills ....-... «- | 2,000,000 2,000,000, .. {| : 
; pted, and that a dividend at the rate of 4 per cent., = Acta, 1008 150,000 120,000. z 
0 n r - > - on ee 0 >t, Beer ee } ** Oo “ } 7 oe 
= t income-tax, payable on June 30, 1906, be declared.” Under Land Registry (New 
“ir A. Straube seconded the motion, which was unanimously | __ Buildings) Act,1900--.....  -. = | +s — * 
agreed to. ~ | Under Public Buildings - i 
The usual fc ‘ : : Expenses Act, 1903 ...... e- |. 25,000 ae ee ee Be 
i. fe usual formal business having been disposed of, a vote of | Under Public Offices Site Lo ase 
aks to the chairman and directors terminated the proceedings. | (Dublin) Act, 1903 ........ Oe: a ome 8 | a ee e: 
Under Cunard Agreement, é 
om a (Money) Act, 1904 ........ oa 112,965 oc flee S50 : 
To READER Surplus yee oo a new waeel R 
ESPO EN applied to reduce Debt ..; 0+. | se | nl 3 
The Ea; S AND CORR ND TS | es 21,666,746 21,771,745; 2,384, 1,719,345 
© Editor of the Econosas j in E nae | 'Inc.orDecifor Week 
> T cannot undertake to return rejected | Balance in Exchequer: 'Inc.or or Week 
Communications. J Bank of England ......: os | 5,954.274 6,635,667\+ 404,161\ + 713,654 : 
Bank of Ireland.......- -- _| 992,582 1,051,138}+ —_70,000!+ 45,001 if 
Be 


Communications must be authenticated by the name of the writer. ' ‘Treasury, May 22,1906. © -. 696856 7,666,806 + 474,161 + 758,655 
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SCOTTISH UNION & NATIONAL ' 


INSURANCE COMPANY. | 


ESTABLISHED 1824. 


TOTAL FUNDS »wrsarty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE. 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











TH E Founded 1871, 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


{Empowered by Special Act of Parliament.) 
FUN DS, 5lst December, 1906 .. aie £1,452,925. 
Revenue (19s) £1,113.676. 


The Corporation has paid over &5,500,000 in Claims. 


| The Ocean Corporation issues policies of insurance agains 
| Accidents of all kinds (including protection for Employers against 
\ their liability under the provisions of the Workmen's Compensation 
Acts. 
’ Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
{ Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 









The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the week ended Wednesday, May 23, 1906, 


ISSUE DEPARTMENT 


£ £ 

Notes issued........ 50,461,365 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,011,365 


50,461,365 50,461,365 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 


Rest 5,284,478 
Public deposits* .... 10,328,067: Other securities 
Other deposits ...... 42,123,808 Notes .......... 
Seven-day and other 
bills......... 


eee 31,234,166 
Gold and silver coin 

109,373 
70,398,726 70,398,726 


*Including Exchequer, Savings Banks, Commissioners of Nati 
sion National De 
Dividend Accounts. al Debt, and 


1,348,984 


Dated, May 24, 1906. J. G. NAIRNE, Chief Cashier. 


Th: preceding accounts compared with those of the previous 





week exhibit :— Increase, Decrease 
Circulation (excluding 7-day and other bills).... a és on 
Public deposits............... Seiravncskuevenses - ie 570 
eis eec i cachbnhacioncnenee aa ine WEED canes ee ae 
Government SeCurities ........... cece eeeees ose nee eee ° ° 
Other securities 5 Coerceve e. 
SED -esenbtapithaesidestanadeas sens a 
SD 6000666060005.0066000000+800000000 11,457 ade ** 
Reserve Cee OO eee rer ereeseeeererersesssecssssece . 1,799,994 eat ee 


The following shows the amount of circulation 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 23, 1906 :— 





Gold , 4 
: Cireulation Securities & =| 2 

Coin and, '? from (excluding : oe $= 13 

Date. | Bullion. | Abroad or | Bank Post | Deposits Banking | Reserve.|2 4 
Export, | Bills). aie. 3ai3 

- -— x38 
Fels 28137,265684 1,569,0 ‘ ; & | %, 1% | 
eb. 28 37,263,884 1,569,000 in, 28,265,930 63,545,637 54.429 Be? 
Mar. _7.37,664,219 "755,000 in| 28.291,950 591141'738 ag.6sv4m 21820289 a | | 
14)38,112,003 328,000 in) 27,926,725 60,132,989 49,837,808 28,635,278) 4va | 
21/58,630,343 341,000 in} 28,091,755 62,066,676 51,431,959 28.988'588 464 ___ | 

28 38,450/218, 504,000 in) 28,498,095 62,877,828 52,869,155 2814021123) 4st 
April 437,175,809 234,000 in) 29,178,635 58,336,897 49,666.32] 26.447 17a, 42 as 
11 35,011,65¢, 259,000 out) 29,260,795 54,804,345 481420.268 24'2c0'860 ant 
ESTEE Satoct Bubs Somer saaga oman a) 
25:33, ,352,000 out, 28,705,210 58,035. X 347. - 
May  2)32,504,720 "406,000 out SE S1O eee g3770 22,847,116 398 


29,052,450 56,410,368 52.371,651 21 

28,811,750 52,995,563 491974.197 20'880445 sol 
28,664,440 51,512,392 48,020,811 21,387.285 414 _— 
28,623,070 (52,451,875 47,211,447/23.187-279. 444 — 


Subjoined is our usual! table, affording a 


9 51,242,165 1,117,000 out 
16 51,601,725 723,000 ia 


comparative view of 


he Bank Returns, the Bank Rate of Discount, the Price of | 





SENSEMASaAtetemnigrcanesszas=ss=o===— agemascamermemgmeeennn SSSA 
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ties ........eee000 15,977,281 | 
eses 21,838,295 | 


Bullion in | 


i, OC ee 
-_-- ee 
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Consols, the Price of Wheat, and the Leading Exchan 
a period of three years corresponding with the pr 
well as ten years back, viz. :— 


| 


Ses during 
esent date as 


At corresponding date May 20, | May 27, | May 25, May 24,| May 9 | 
with the present week. 1896. {| 1903. 1904. 1905. | 1 | 
Circulation (excluding| £ £ £ £ f ! 
Bank post bills) ........| 26,073,175; 29,178,570) 28,372,090 28.852.1°5 28,623.00 | 
| Public deposits ........-. 15,637,151) 8,594,891, 7.404.073 11.682'l06 103 || 
Other deposits.......... .| 49,262,506} 40,254,294) 39,763,591 40,252,039 42:123.408 | 
Government securities. ...| 15,260,785) 14,799,631; 16,960,790 15,749,522 15.97.28) | 
| Other securities .......... 29'496,225| 27,047,602) 25,337,174 26,893,103 31.234 166 | 
Reserve of notes and coin| 37,993,587) 22,684,725) 22,758,248 27,148,384) 23187299 | 
| Coin and bullion.......... | 47,266,762) 35,849,626) 52,680,538 37,550,539 33,360,349 | 
| Proportion of reserve to} ; | | 
I i ce dev icwen | §88% 503% 48% 524%, 4449 
Bank rate of discount .... 2% | 34% 39 hon go |i 
Marketrate, 3months’ bills é. 355 24 24 3h s 
Price of Consols* ........ 1l2% gis ' 90% 904 894, | 


Price of silver per oz ....| S3lgad 24nd | 253d 26sfd | Sha 


| 
Average price of wheat..x.| 253 7d 27s 10d 26s 9d 30s 10d | 
Exchange on Paris (short)| aoe 25.174-224 25.113-16} 25.174-22h) 25.20-2% | 

— Amsterdam (shor t)| 12. -3 12.25-3 j 12.14-2 | 12.1}-23 12.2534 | 

— Hamburg (3 months)! 20.58-62 | 20.65-69 | 20.57-61 | 20.62-66 | 20.70.74 | 
Clearing-house return . .. ./172,387,000| 159,254, 0 153,970,000. 189,198,000'209,951,009 i 

* New 2? per Cents.—Goschens. | 

The amount ot the ‘‘other deposits '’ compared with the “ other | 
securities,” showed in 1896 an excess of £19,765,281, and in | 
1903 an excess of £13,206,690, in 1904 an excess of £14,426,417, | 
and in 1905 an excess of £13,358,940. 
of £10,889,642. 

At the corresponding period in 1903 the Bank rate was 3% per 
cent., and money was very tight, the market having been unable 
to repay to the Bank the large amounts borrowed for the purpose 
of subscribing to the Transvaal Loan. The rate for loans was 
3 to 3% per cent., and for the discount of best three months’ 
bills the quotation was 3% to 356 per cent. 
from 24\$d to 24,%d per ounce. 


In 1906 there is an exces | 





Silver declined 
The Stock Exchange was dull 
generally, and there was a heavy fall in American Rails. 

In 1904 the Bank rate was 3 per cent., and after being plentiful 
for a good period money became scarce, and the market 
borrowed from the Bank. The pressure was, however, regarded 
as temporary, and market discount rates were easy, best three | 
months’ bills being taken in at 2 per cent. Business on the 
Stock Exchange was quiet, and prices flat, except in the Ameri 
can market. | 

At this time in 1905 the Bank rate was 212 per cent., and the | 
market was in an easy condition, with loans at 1% to 1% pet | 
cent. Discount rates receded, best three months’ bills being 
accepted at 2!4 per cent. The stock markets were dull and 
quiet. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amouit 






























































of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 
= peers re ~~ Country rd Ce 
Weeks Ending | Town Clearing. Clearing. Tote. 
| - ieee ee eel ae anette 
Date, 1906. £ £ i 
| January 1 to March 28..' — 2,903,044,000 240,672,000 _3,143,716,000 | 
| April lie obi aeias 265,396,000 19,232,000 284,635,000 
 ppnsietigaas zones 244,803,000 21,206,000 266,009,000 
eee oi 167,798,000 15,134,000 182,932000 | 
ics sasccatead 211,255,000 19,234,000 230,499,000 | 
May i caetaea a 262.469,000 18,680,000 281,140,000 
D ovcccees eeeee 209,688,000 22,214,000 231,900,008 
16 .. 272,872,000 20,617,000 Se 
23 sssesesereeees 191,973,000 17,978,000 _. 
| TIE os nissionaiiuas 4,729,289,000 394,984,000 5,124,275,00 | 
| Corresponding total 1905'.:/ 4}520,101,000 362,627,000 4,882,7280% | 
| Increase or Decrease in{ + 209,188,000 4+. 32,357,000 + 241,545, % 
ae rete seeceell = 463% |= 892% ee 
Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935008 ] 
oe 9,677.988,000 886,209,000 10,964,197 1 
Increase or Decrease in ( + 1,677.262,000 + 46,476,000 + 1,723,138 | 
Beard 11 =” i7ssy% | = 55% = RS | 
| — ween — \ 
SpeciAL Days. - || 
Stock Exchange Pay Days. Consols Pay Days. | ae 
—— 
£ | Date. | & Date. . | 
| 1905. 1905. 56,278,000 || 
90,727,000\0ct. 4 56,278,000/0ct. 4 samy | 
93,002,000|Nov. 2  46,671,000.Nov. 4 Hato 
88,917,000|Dec. 1  £6,535,000.Dec. 4 = SNM) 
88,170,000 1906. | 1906. |g arson | 
86,214,000 Jan. 4 53,923,000 Jan. 32.515,000 | 
86,807,000\Feb. 1 — §4,986,000*Feb- 3 30-39) 
| A Teac inns 83,545,000Mar. 1 51,462,000 *Mar. : 5005 00 
age, eee: 75,840,000 April 4 60,005,000 April 2 £9) 999 | 
| OE Biksasis cause 91,626,000|\May 4 55,291,000 May Te 
Total, 1906 ...... 784,848,000! oa 275,667,002| 259 
Corresponding 904,499,000 
|g, total, 1905.... 798,114,000) .. 282,217,000 ++ | “3.'s97 00 
Inc. or Dec. { — 13,266,000) .. — 6,580,000) +» + 39! % 
| in 1906 ....j = 166% | =. S63 | °° i 
Gross total in 1905, 2,070,622000,.. -—~—-638,783,000) «- 445 28108 
0 1904... 1,536,586,000| |. 597,160,000. 5 1,789,00 
Inc. or Dec.§)+ 534,036,000/ .. + 41,623,000 -- * iiesq 
inl905 ....0i= 3475% | .. i= 697% | -  ————" 
* The “fourth” fell on Sunday. 4 
, eo 
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| May 26, 1906. ] 
_PROVINOIAL CLEARING RETURNS, 


Rano | 1906. ; 1905.) Inc. or Dee. 
MANCHESTER— 7 oe | ee me 
Jan. 1 to May 12...... 107,113,800, 97,292,100 +9,821,700 10-09 


5,296,500 4,525,200 + 771,300 17:04 


Week ending May 19.. 





Week ending May 19. 3, 379, 300, 3,583,500 — 





Total todate......| 80,210,900 74,553,500 +5,657,400 


BIRMINGHAM— 
Jan. 1 to May 12...... | 22,637,800 20,874,700 +1,163.100 5:57 
1,010,600 920, 100 + 90,500 9:83 


| 23, 048, 400 21 ,794, g00 +1, 2553, 600 5°75 


Week ending May 19.. 


| 
! Total to date . 
| 
| Total to date...... 


ET 


ee nsssssssss-snessssennsenee 


| NEWCASTLE-ON-TYNE-— 
Jan. 1 to May 12* ....} 19,656,000 29,633,700 —9,977,700 33:67 
Week ending May 19.. 1,061,500 1,567,500-- 506,000 32-28 











| 

{| 

1 

| 

| Total to date......| 20, m7, 500 "31,201, 200 —10483700 33-60 
BRISTOL— } caer : row 
‘| Jan. 1to May 12......, 11,782,900 11,697,200 + 85,700 07 
|, Week ending May 19.) "554,100, "565,100 11,000 19 
| Total to date......' 12 (337,000 12,262,300 + 74,700 0 6 


| * From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


} The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
| corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
a May 10, 2, or Decrease. 
. 1906. 905. oe = 
| oN iia a eam | Se | > “Week. Last Year. 
' 


ASSETS. £ £ £ 
_ and Bullion—Gold 117 772,000 117,958,000 114,712,000 — 186,000 + 3, £0,000 
Silver; 42,461,000 42,416,000 44,273,000 + 45,000 — 1,812,000 
| siecpaitesl securities 15,704,000 15,701 00 15,704 000 
et and advances. .| 53,415,.00 55,686, coo, 40,052,000 —2, 271 000 + 13,363, 000 
IABILITIES. 
a 186,073,000 187,668 000 173,931,000 —-1,595,0C0 + 12,142,000 
Seoemmaaaa deposits .. 7,246,000 6,285,000 9,101,000 + 961,000 — 1,855,000 
Private deposits pugaweut 25, 673, 000 27, 847, 000 21 487,000 — ~-2,174 000 + 4, 186,000 


BANK OF SPAIN. 


ee 


ano 
} 
| 
' 
| 





May 19, 7 May 12, “May 20, Last 
| ! ar 1906, 1905, Week. Last Year. 
ASSETS £ £ £ £ 
Gol gi ers Tl te 15,129,000 15,123,000 14,789,000 + 6,000 + 340,000 
SUN eée détiunccuddende 24,267,000 24,095000 21.760,000 + 172,000,+ 2,507,000 
| Loans and discounts ....) 38 624.000 39,468,000 46,576,000 -—- 844,000 — 7,952,000 
Spanish 4 % steck ...... | 13,779,000 13,779 000 13,779,000 a ea 
| Treasury bills, obliga- 
MCI Aeunaaueosc. 6,0C0,000 6,000,000 6,000,000 ee ee 
LIABILITIES. 
Circulation ............ | 61,898,000 62,182000 62912000— 284,000 — 1,014,000 
Deposits and current 
JER ahusscccancns 23.336 000 23.228 000 23,108,000 + 108.(00+ 228,00 
i} on 
! BANK OF SWEDEN. 
, May ‘19, | May 12, May 20, 
1506. | 1906. 1905. Last Week'Last Year. 
G ASSETS £ £ £ £ 
Marek inwadedacs ton 3,831,000) 3,831,000 3,644,000: ae + 187,000 
|| Balance abroad and | 
| foreign bills ........-. 1,915,000 1,963,000, 1,298,000\— 48,000/+ 617,000 
Wedish and foreign ' 
poovernme ntssecurities!  605,C00 605,00C' 727,000; én — 122,000 
aati and loans , 8, 635,000) 8,852,000) 8,579,000'—._- 217,000|+ 256,000 
sIABILITIES, 
notes In circulation ... 8, 910.000! 9,109,000; 8,183,000'— 199,000 + 727,000 
eposits at notice ...._. 2,412,000| 2,467,000} 2,925,000 55,000 + 387,000 


AUSTRO-HUNGARIAN BANK. 
May 15, May?, May 15, Last ie 
_ 1906. 1905. | Week. Last Yea». 
ASSETs, £ £ 


Coin and bullion—Gold 46, $72,000 46,301,000 47,923.000 + 171,000 — 1,451,000 
Diseo Silver 12,842,000 12,789,000 13,103000+ 53,000 — ,000 

unt, advances, &c. 18,287,000 20,688 000 12,856,000 —2,401,000 + 5,451. ‘000 
4 ES 


SHtealation ...+1:+.++++ 70,319.000_71.839.000 64 039 000—1,520,000 + 6,280 000 
BANK OF ITALY. 


ya ‘Apel 30, April 20, April 20,, Last 


906. 1906. 1905. — Last oo 


etnies 
! 
| 
| 


ASSETS, 
Reserve—Gold coin and : ; : 
ullion...........0..0. 25,332,000 25,284 000 19,288 000 + 48,000 + 6,052 000 
Pat eee cold bills 3255000 324000 3295000+ 1.000 58000 
le... 940.000 3,928,000 3,595,000 + 12,000 345,000 


me notes & sini change _ "863,000 566,000 — 13,000 
Pubie nt And loans .... 14,017,000 12,902'000 10,091,000 +1,115,000 + 3,926 000 
Credie ck & Statelo’ns 8,316,000 8,301,000 9,297,000 +" 15,000 — 981 000 

pintern'l & abroad 6,384,000 5,394,000 5,982,000 + 990,000+ 402,000 


LIABILITIES, 
Note circulation 


| 39,365,000 38 860,000 34,522000 + 505.000 + 4,813,000 26.430. 
| Hurzent accounts ":1°'1") “2734000 2.680000 4057 000 + $4,000 — 1.33000 | SMall increase of £26.43 
| at notice |... 4,207,000 420,000 3,374000+ 7,000 + 833.000 

SS — 








4,200; 012) 
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. 122, 410 500 101, 817, 500 + 10593000 10:40 
LIVERPOOL~ De ee Eien. Ol — | 
Tan. 1 to May 12......, 76,831,600 71,170,000 45,661,600 7:95 |” 


| 


a _— 





NATIONAL BANK OF BELGIUM. 


| May 17, ~ May 10, May 18, Last 
1906. 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 4,943,000 4839,000 4902,000+ 104,000+ 41,000 
Other securities ........ 23,195,000 235,132,000 22,321,000+ 63,000 + 874,000 


LIABILITIES. 


Notes in circulation .... | 27.227,0CO 27,455000 26,208,000 — 228,000 + 1,019,000 


Current accounts ...... 3,237,000 3,054,000 2,803,000 + 183,000+ 429000 
IMPERIAL BANK OF GERMANY. 
May 15, May?7, Mayl5,  Las- 
1906. 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
| Coin and bullion........ 50,754,000 48,788 000 53,717,000 + 1,966,000 — 2,963,000 


7:59 | | Discounts and advances 43,867,000 45,842,000 45 062.000 — 1,975,000 — 1,195,000 


LIADILITIES. 


Notes in circulation .... 65,827,000 68,139,000 63,351,000 —2,312,000 + 2,476,000 


| Currentaccounts ...... 28,172,000 25,962,000 35,294,000 + 2,210,000 — 5,122,000 








_ BANK OF RUSSIA. 


5, 6,667 000 
Securities & short loans! 30,482 30,993,000! 23 565.000 
Other loans and advances! 15,5953, 15,619,000 12,712,000 
Securities belonging to 
MNS wick cuveneunwsa 8.520.000! 8,434,000 5,285,000 + 86,000 + 3,235,000 
Miscellaneous .......... 14,254,000! 14,236,000 6,445,000 + 18,000 + 7,809,000 
Balances due by 
branches & treasuries, 7,793.00} 7,897,000 5,497,000 — 104,000 + mae 
‘ 173,509,900'173.313,000 169,909,000) + 196,000 + —| 
sIABILITIES. === —— 
Notes in circulation .. 113,024,000 000 113,099,000 89, 499,000! _ 
Capital of the bank ....| 5,504,000 5,£04,000' 5,504,000 


511,000 + 6,£17,000 
26,000’ + 2,881,000 


Apl. 23, 
May 1/14,| May 6, | May1/14, Last Last Year. 
1906. 1905. 1906. Week. 
ASSETS £ | £ £ £ £ 
DUR vvcdeanssacateowatan 74,502,000! 74,041,000 90,750000 + 461,000 —16,248,000 
Balance abroad ........ 16.530,000! 16,428,000 15,988,006 + 102,000 + 2542,000 
Silver and subsidiary coin} — 5,665,000 0 + 170,000— 832000 
000 . 


75,000 aheronenes 





Deposits and current, 

ID kc cacatnveaes | 47,862,000 47,879,000 43,926,000'— 17,000 + 3,936,000 
Treasury account ...... 2,722,00C, 2,389,000 15,681,000}+ 333,000 —12,959,000 
Miscellaneous .......... on 4,442,000 3,417,000) — 46,000 + 980,000 


Balances due to branches 
and treasuries ........ 


6,882 2000) — 6,882,000 


|173.509,000 173 513,000 164,309,000 + 196,000" ae 8,600,000 


NETHERLANDS BANK. 


May 19, May12, May 20, Last 
- | —_ 1905. Week. Last Year 
ASSETS. z z z 
Coin and Bullion—Gold 5 Sno 5, siz, 000 6.730900 + 4,000 — 1,209,000 
— Silver 5,770000 5,735.000 6,253,000+ 35,000— 488,000 


Discount and advances 12,071,000 12,625,000 8454000— 554,000 + 3,637,000 


LIABILITIES. j m a 
Notes in circulation ....| 22,898,000 23,665,000 21,855,000— 767.000 + 1,033,000 


RIES chads caessinen, 907,000  739,000' 723,000+ 168,000+ 184,000 
NEW YORK ASSOCIATED BANKS. 
sy May 19, | May 12,/ May 19,; Less ; 

1906. | 196. 1905. Week. Last Year. 

ASSETS £ £ £ £ £ 
aici 37,088 000) 37,288,000, 43,034,000 —- 200,000 — 5,916,000 
Legal tenders .......... 16.280.000| 16,018,000, 16,856,000 + 262,000— 586000 


Loans and discounts. 
LIABILITIES. 


_ 208,144,000 205,150,000 224,086,000; + 3,014,900 —15 942 000 

Cireulatios <<. .sceses: 10 002,000} 10076000 9,062000— 74,000'+ 940,000 
Net deposits (inc. U.S | = 

Government deposits) 205,366,000/202 912,000 233,030,000 + 2,454,000) — 27,664,000 


J.8. G ant Db 
neem” 5,466,000, 7,402,000 2,630,000,—1,936,000 + 2,836 000 


Reserve (Specie & Notes) 53,368,000) 53,306,000 59,900,000 + 62000 — 6,552 000 
Candee «.x,.2. Bs 341.000) 50,728,000 58,257,000 + 613,000'— 6,916,000 
Excess of actual reserve oF 027,000 2,578,000' 1,643 000'— 551,000 + 584,000 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the france, 
lira, and peseta at 25 per £. American currency is reduced into E nglish 
money at 4s per dollar. 


Discount and Loan Market.—There has been good 
employment for all the funds available during the past week, 
and the rate for loans for a day or a week has been almost 
regular at 3 percent. The outlook has not changed very 
much, though the strengthening of the position of the Bank 
by the inflow of gold is a favourable feature. While, how- 
ever, the tendency has been slightly towards ease, there is no 
quotable change in rates, the hint given last week being 
still effective. The general rate for best three months’ 
bills is 3} to 3; per cent. The Bank Return 
gives the stock of bullion as amounting to £33,360,349, or 
£1,758,624 more than last week. Of that increase, {1,000,000 
was due to the release of “ ear-marked ” Indian gold, £505,000 
came in from abroad, and about £254,000 from the home 
circulation of coin. The note circulation also fell off by 
£41,370, and the reserve received a total augmentation of 
£1,799,994. It now amounts to £23,157,279, and the propor- 
tion of reserve to liabilities is 23 higher than last week, at 
444 per cent. Revenue payments have added £913,053 to 
the Public Deposits, while the Private Deposits show the 
The maturing of bills at the Bank 


oo7 | 








has released Other Securities to the amount of £809,364. 
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The subjoined table shows the rates quoted from day to- 
day during the week :— 


eter 





| Pri- 
Last | Sat. Mon. Tues. Wed. Thur. _ 

















Week} 
% 1%! % .% | % 
awk rate .....+-cccssccsccecseess 4 - 4 - 4 4 4 4 4 
Market rates of discount:— 
60 days’ bankers’ drafts .......- mB 4 fs fs fe 3h te3hs 3h & 
S$ months’ do ..........sseeee0: 34 fe3h te 3h ts 33 fase 
4 months’ do .....-.seereeeeees 343th ote te 4 
6 months’ do .......ecececceess a | yh * 
Loans:—Day to day ..........00+- a Se a le 
ee 3 3 3 3 3 3 4 i 
Fortnight (at last Settlement) ..5 5 5 5 5 5 5 
Deposit allowances:—Danks ....25 24 2) 24 (2 2 28 
scount houses at call ........ 3 3 3 3 3 3 3 
PIED nnesineycssonssh vosvece — a a a a 
Thetollowing is a comparison with previous weeks :— 
Be | Bank Bills, | Trade Bills. * 
| eS 
| go} ——$_$_____-_—— 
\ gs 5 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Monthe: 
1906. | [OR Se 4 eR Se % % 
Feb. 9../4 Pa si 313 (38 3814 48 4 44 4 
16.. 33 44 3 | 33 (4 4/14 414 4 
25..34 4 | Sé 33 4 434 4414 4 
Mar. 2..3 3a | Be 3 3 3342 | 
9. 33 4% 3 a) 3 i ‘| 4h 
16..35 4 4:3 a2183 41/38 4] 4 
30..55 4. 5 th z 3 a3 4 69/3 4 
April 6..2 23) 2 3"\24 rim £ is 4/3: 4 
2-8 413 Re ti 3. #3 4 3 “| 3 a 
ta | 3:% 
mas alse a3 ie gis @ 3 4 
May 4..35 4) 349 4 1348 4 1533 #3614 & 4 #=%G)4 4% 
11..2 3 3 i a: 20 4 44 «4 
18..3 3 fs! 3 |e eo 4¢is tie Oe 
%..5 34 Sel 3h Si 58 (33 38, 58 SSR 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The spot quotation for bar silver advanced jd on Satur- 
day, to 31}d, while forward increased fd, to 303d, but 
Monday’s market was slower, and the only movement was 
another rise of +,d for future delivery. Tuesday saw declines 
of 4d, but speculative buying on Wednesday brought 
increases of $;d and }d, to 313d and 31d per ounce respec- 
tively. Thursday’s business was done at falls of ,';d, while 
to-day prices were 4d lower, at 314d per oz, spot, and 30}3d 
for two months’ forward delivery. 

‘Lhe following is trom Messrs Pixley and Abell’s Circular 
dated May 24th:— 

Gold.—Bar gold, fine, 77s gd per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz 
nominal ; French gold coin, 76s 4d per: oz, nominal ; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 31,5,d per oz standard ; bar silver, two 
months’ delivery, 303$d per oz standard; cakesilver, 33/3d per 
oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000in remittances on India. The tenders amounted 
to Rs.32,890,000 at 1s 4d to 1s 4;;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 





Rs. £ 

April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 

April 1, 1906, to May 16,1906 ............ 23,480,820 .... 1,432,260 

Week ending May 23,1906 .............. 5,119,000 .... 341,647 

2 i 26,589,820 .... 1,775,907 

Allotments since last Friday :— 
Rs. 
Wednesday ...... 2,466,000 in bills on Calcutta ...... ) Atis4 1-324. About 
= sestes 280,000 in bills on Bombay........ 14 %, and above in 
- | esbened 679,000 in bills on Madras........ ) full, 

eo . - presses 216,000 in transfers on Bombay ..) At ls 444 About 


” 359,000 in transfers on Calcutta .. ; % 
The amount to be offered next week will be Rs.4,000,000. 

The Bank of British North America has opened a branch 
at North Battleford (Sask). 

The London, Paris, and American Bank, Limited, have 
received cable advice from their San Francisco branch that 
the coin and book vaults have now been opened, and the con- 
tents found tobe intact. The bank is again prepared to 
issue drafts and cable transfers, and to resume the usual 
banking operations with San Francisco. 

Mr Alderman Walter Murray Guthrie, a director of 
Chalmers, Guthrie, and Co., Limited, has joined the board of 
directors of the London Joint-Stock Bank, Limited. 

The toreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS, £ 
Mon., bars ........+. 70,000! Fri., Malta .......... 15,000 
Tues., bars .......... 100,000 
Tues., India.......... 500,000 
Wed., bars .......... 210,000) 
Thurs., bars.......... 91,000 ' 
Thurs., France ...... 5,000 
Bei., bars ....cccccece 20,000 | Net influx......c..... 981,000 
Total ..........+. 996,000 , Total .cccccccsece 
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LONDON COURSE OF EXCHANGE. 








| 














rank Seintiusnneiasae | 
| Tice Negotiated on’ | 
On | Usance. | n' Change, 
| May @. May 2%, | 
aye vsvesees| Cheques | 25 20 —| 
NG oi ncscdncasagcwninancts | Cheques 25 22h 25 2 ~ |i 
Ditto ..... a. 3months 25 264 25 414 25 Se : id 
Marseilles 0 25 * 25 414 25 37 25 ani 
AMONEVERTE 0000cccccesccesccces Cheques 12 2 12 3k 12 2) i) ‘Z| 
ED, |’ -ttenssstecwnsnnnene Smonths 12 5§ 12 5; 12 5 yy 3) 
BEEN cncctcvesevecesecceseeseve » =| 20 69 20 73° 20 70 9 at | 
ST tetra hinsugubaamneneee ” 20 69 2 73 | 20 7 %» % | 
WURMMOGER occcececcocccseceocese ” 20 69 2 73 2 7 0 4 |] 
Vienna and Trieste ........++++ ”. 24330 (4 OT ho % | 
BREWETD 0.00 occcceccccccesecececs ” 25 46 25 513 25 46 95 51; |} 
8t Petersburg ....ccccccccccvece| ” 242 6248 24a | 
POE scacccecsseccocesocceeee | ” 242 486248 248 os | 
Genoa, Naples, &c, .......ss00- | o 25 45 2 50 25 46) 25 63 | 
Madrid, Barcelona, &c, | . 433 44 as a 
Lisbon  ...secrcccccrecccecececs ” 50; 504 1) 
Switzerland ...............++0+- “ 245 2 50 5 45 
ae 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
Rates Rates | 
Latest Latest _ | 
of Ex- Usance. of Ex- |g | 
Dates.) change. | ates.) change) | 
— - - } | | 
Paris .....- May 25) 25°194 Ch’ques Rio Janeiro....|May 24 16:4 30ay4 | 
Brussels.... — 23) 25°25 »  |Buenos Ayres. .| — 21} 4834 130 dysse || 
Amsterdam, — 23) 1215  Short.| DoPm.onGold|; — 25) 127:273, |, i 
Berlin ...... — 23) 20508 | ,, |Montevideo....|Apl. 28 52d 3 dysqy | 
Do ..eee- '— 23) 20304 | 3 mos. | Bng Sng 
Hamburg .. — 24 2050 Short. |Melbourne ..../Mar. 73 distpm 60dysq | 
Frankfort .. — 25) 20 48} 9 jSydney ........ be disgpr; || 
Vienna .... — 25) 2405 . Adelaide ......) — TR disgon| , |i 
St Petersbrg — 23) 94 3 mos. |Ualcutia ......|May 25, 1/45} | tel’g’ph 
New York .. — 25| 482, 60dy at\Bombay ...... |— 25) 1/41 | lzanster 
Lisbon...... — 23 51 Sight. |Hong Kong....; — 25 21d iranster 
Madrid .... — 25} 26°94 »  [Shanghai......)— 25 2p, | 
Italy.......- — 23 25°15 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, 


| 


Open 
Market 


% % 
Genoa...... 5 Sep. 22, '04) 4 
Geneva .... “hFeb. 6,'06, 33 

| 


Open ! 
Market. | 


% % 
Paris ...... 35 May 24, '00] 24 
Berlin...... 44May 23,'06} 34 
Hamburg .. 44May 23, '06) 3} 
Frankfort .. 43;May 23, '06] 33% 
Amsterdam . 44May 4, '06) 34 
Brussels.... 34 May 15, '06] 34 
Vienna ..,. 44 Oct.17, '05] 44 
Rome ...... 5 Sep, 22, '04} 4 
Turin ...... 5 Sep. 22,04) 4 | 


At other centres the latest recorded quotations are:— 


Bank 
Rate, 


St Petersbrg 74Apl. 17,'06)nom. 
Madrid .... 44Sep. 24, '03, 4 

Lisbon . .. 5qJan, 11,99) 5 | 
Stockholm.. 5 Jan. 18,06 4 | 
Christiania.. 5 Feb. 19,'06) 5 | 
Copenhagen 5 Oct. 3,05; 4 | 









% % 
New York (call money)... 3} | Calcutta, Bank min....... 6 | 
Ditto (endorsed Bills) ..5} to 53, Bombay, Bank min....... 6 | 
The following are the standards tor gold points of the| 
principal gold exchanges :— | 


Francs. FRENCH, Marks. GERMAN. | Dollars, AMERICAN, 
5.324—4 p. mille forus | 20.52—5 per mille for us | 4.89—5 per mille for ts ] 
5,224—Par | 20.43—Par 


5.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agat Us 
The latest exchanges are :— 
French “cheque’’ exchange 25f 1940, or 11 per mille agst us. 


German short exchange .. 20m 504pf, or 44 for us. 


New York exchange | 
**Cable transfere”’ { ** - + -$4.858, or 25 agst us. 


THE STOCK MARKETS. | 


| 4.867-—-Par 
| 


TICKET. ACCOUNT. 

May 30 May 3! i 

June 13 and 27 June 14 and 28 | 
Consols, June 1. 


There has been little relief to a spell of continuous and ] 
profound dulness in the stock markets during the past eT 
Monetary conditions are apparently favourable to gilt-edged | 
securities, but what little movement has taken place in them | 
has been towards lower prices. Foreign stocks are quiet, | 
with small and irregular variations. Home Rails have 
developed rather distinct weakness, a big decline 10 Great 
Western being the outstanding feature. In the a, 
section, Great Northern and Northern Pacific have been itl 
weak spot, though the market has been flat generally - ] 
to-day, when there wasa fairly general recovery. 4 —_ | 
have also given way to some extent. Mexicans have dls 
played some degree of activity and firmness, other Foreigy 
Railways sharing the general dulness. In the Miscellante 
market, a few Steel shares have improved, Coal and Iron) 
being flat. Anglo-American Telegraph remains 1 rile | 
request. South African mines remain without feature, W"" | 
Australians have shown a little strength. — The | 

Home and Colonial Government Securities 
fact that gold is flowing into the Bank should have one 
some support to Government Stocks, but the result 0 ace | 
tendering for the Indian loan was depressing, the amt yo i 
price being only a few shillings above the minimum. 


245 other | 
balance, Consols are 4 lower than last week at Boh, 3 | 
British Government issues showing no change. +” Metro: | 


and 3 per Cents. have fallen } and 4 respectively. tion o | 
politan Water Board issues are } down, and Corpora 


926,000 | London debentures have lost }. The only variation among | 
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| other Corporation stocks is a rise of a point in Newcastle- 
The recent 





| upon-Tyne 3} per Cent. Redeemable stock. 


" demand for Colonial stocks seems to have exhausted itself for 
the present, declines of 4 each being recorded in Canada 3}, 
New South Wales 3, New Zealand 4, Victoria 3 
Australia 3} per cent. loans. 








CLOSING PRICES, —-— 
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improvement. 
Hungarian bonds are without change. 
the turn harder, while Spanish Fours have given way slightly. 
Mexican Fours have moved up }, to 96. 
_ bonds and several Brazilian loans have receded, and Peruvian 
Corporation stocks are fractionally lower. 
also occurred in Uruguay, Venezuela, and Honduras bonds. 





French, 
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German, 
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Italian, and Austro- 
Turkish Unified is 


Argentine Rescission 


Small losses have 


~~ — i 
ol ; 
Less | gat. | Mon. | Tues. | Wed. |Yhare. teen i Le ma sera the latest closing prices, &c., = some of 
=| ea | the leading stocks :— “ Making-up” 
Cons. 23% red. 1923 898 i 894 i] 894 3 895 | sof j 894 3 894 — + - -—Closing Prices— Rise Prices. 
Do a/c June 1.,..' 898 | 89 é) 894 8 i 894 3 89, 7 854 — & Last Week. To-day. or Fall. May 9. April 24. 
23%, red. 1905...... 95$ 7) 95% 4) 9 95¢ 9) 95 2 95k 2 9k 7 -- | Argentine 5%, 1886-7 ......... ame .. MB + -- 102g .. 1023 
$y red. 1905...... 884 3) 882 3 88 88% 4) oo 3) 883 3 884 3 | BR II fy ccsncseceses 934 93 oo §e SB  B 
i Gene.28% (rich Let) 90} 14) 90g 14, HOF 1g 9OF 13) 90Z 1; 9Oz 13! 90; 14 | Do National Cedulas“B”.. 44x Oe gous te 0s ee 363 
i National War Loan { ili Pe ccese SR lce ce . * 
24a, Stock,..°-.-, 984 9 | 984 9| 984.9 | 985 9| 984 9 | 984.9 984 9 | eo W. of Minas 8% 0.0... = of ss: mo . 
i Exchequer 5% Bds., aS, am ‘ | Bulgarian 6%, 1892 ............ 2 TEE -00. os 102 
| Same Be goeees Sah eat loctloot ont setae cohort ooteect cohecot Chilian 49% 1895-0000 34 So oo, 98 
Do red. 1909 .... 99§100% 9951008 9941008 994 100g/994 1004 9921004 9941008 Chinese 7% Silver, 1894 ...... 973 983 .. + 972 .. 
Do 23% Bas. red. | Do Gold 1896,5% ......... 1024 10 os we 1023 .. 105 
1906-15 ........ 98% 9) 984 4) 98k 4 984 4) 98 4) 984 ; 984 4 Egyptian 4% Unified Debt .... 104 .. 104% .. + 104... 106 
Local Loans 3% Stk 995 { 993 7) 99$ ¢ 99% 3) 99; § 99g 3 99: Do 34% Converted .......... ee oe «Ee on 100} .. 1003 
Trans. Gov. 3% Stk 984 9 98} 9 98; 9 |, 982.9 | 984 9 | 985 9 | 9849) .-) | French 3%........-0cc0cceeee so OB. 660" cn-00: oe 
Bank Stock........ 289 95. |289 95 |289 95 \288 92 |288 92 (288 92 287 91 |— 2 | German Imperial 3%, 1891 .... 86) .. 86h .. .. 1. oe 86h. 86 
India 34% red. 1931 1044 ees 9/104 4,104 §=4)104 4104 4.104 | © | GRRE dscniasaccvecncens ee tae -- S38... 55 
| Do 3% red. 1948.. 96 4) 954 6 | 954 7 95% 3/95 4) 954 {95 J— 3 Do Monopoly, 4% .......-- a (eepetey 54 
| Do 24% 1926 .... 794 804) 794804) - 794804) 794804, 794804 794 804) -. | Hungarian 4% Gold Rentes fo, Gas 
Do Rupee 1854-5) 654 6 | 654 6 | 654 6 | 6 | 654 6 | 6 646) .. Italian 5% Rentes ............ Te ce Tote es 0s 60 ES 
Met. Cons. 34%..../103 4 |103 4 {103 4 103 4 |103 4 |103 4/103 4/| -. | Japanese 4% Sterling ....... eso. ose oa. an 91 
| Met. Water Bd.5%B' 944 5 | 945 5 | 944 5 | 943 31 944 9) 945 ff) 944 P— 3b Mexican Conv., 1899 ......... 1034 .. 103g. -- - 1055 = 
oe ae : : ian C 9, ; Ss os sc. dn oe 
| Foreign Government Securities —Scarcely anything | Portgamse (lem) ss. ME Ss SS Op 
has transpired to affect the prices of Foreign Government | Russian Ser. I1.,4% ......... = | oo i - &. 
| securities. The action of the Russian Dumais being followed — a oa oe cee “a * a? a . "* 100 
with great interest, but while conflict with the reactionaries | ~ De 4% Unitied.........1..7: 934 i otf oe ae ai 
seems certain, it has not yet reached an acute point. Russian | United States 4%, 1877 ....... el, ee Pe Pe 85 ee ee es 
series bonds are a little lower than last week, but the 1822 | Uraguns, i bends .......... a ee Sooke Led 
loan has risen a point. Japanese loans have again almost | Venezuela 3%, Dip. Debt...... 524 S20 ww Bee SNR ee 











variations are confined to a fraction of } up or down in the 
| various issues. One or two Chinese loans show a smal] ! stock. It was at first ascribed to fears of labour troubles and 
5; = 
HOME RAILWAY TRAFFIC RETURNS. 
' | Div. % Receipts for Week - it heart, oie | 
P Revenue ‘nd Half, 1905.; per Ended May 19. Traffic gregate Receipts this Half-year. te Cl 
oat 
‘Annum. 2a 2e8 > wg per Mile E otal Miles Open 
; wy “6 te Name of Railway. Se idat «= a” er per pa this Half-year. ° 
| qe a> am rig ne eas ss $3 oF. eek. a 3 Passengers, &c. Goods, &e. | 
pg hx- rges < =e & 8. 
cite. ene, == SS AS 00—(_——ia ES &3 SEA 1906 1908 "$1906. 1905 1K 1. 1906. 1908. 1906. 1905 
2 £ £ % | % |. ENGLISH AND WELSH. &i2 kK Aw mw £ [art “1 oe z £ a a. { 
es hs .. | .. {Baker Street and Waterloo — .. oa 15s0| Si” ee eee Sa a oi -- | _19,886) - | of .. 
330,002! 173,860] 84,92), 8 | 8 [tarry ..........cccceccee: él es | 13,614) 25,036) 340} 517; 133,280; 2003; .. | . J ; 281,995, 256,955 40; 40 
59,300/ 37,02:| 21,938 nil.| nil.|Brecon and Merthyr......) 437. 1,577! 2,014} 2,905; 35) 3! 832; 12 | G,162; 9,075 31,835) 29,220; 40,687) 38,203} 61) 61 
196,066 112,707) €0,674) nil. nil. Cambrian ..........ce0e0. 2,881, 2,842) 5,423} §,523] 19! 19] 27,681; 2 | 48,741, £0,292 56,551, 55,506) 108,292) 105.741) 260 | 280 
174,521, 94,66¢| 31,0234 | 4 ‘Central London .......... a mer 6,693} 6,715 /1116{1119 648,536/ 83 oa eh. x oi «+ | 136,017) 140,58) 6] 6 
74,714 34,818 27,082 2 | 1% ‘City and South London... .. 4 2,671} 2,486| 42:| 359 459,023} 40 | .. | .. a 57,263| _&7,05¢/ | 64 
200,766 142,036) 105,702 2 3 | Furness ..........seeeees: 2,€23 7,655} 10,284) 9,270, 74, 67; 40,129/ 67% | 45,917) 44,916 151,271, 127,306, 197,182) 172.222) 139 | 130 
2018,394 133¢,,25| 792,271) nii.| nil. Great Central ....... evee+| 18,608) 53,372/ 72,120} 63,641 | 132) 131) 89,422) 375 | 368,933) | 359,543 1,032,368 97¥,613) 1,401,301/1,329,161) 548 | $29 
3199,206 18'8,21£, 879,446] 14 | 5 |Great Kastern ............ £2,900, 43,100} 96,000| 95,600} 89, 94) 47,045| 874 |1,C03,90C) 1,011,100 841,8C0, 88,660) 1,835,700) 1,279, 200! 1, 1939) 1,1923 
3114,241 196:,760| 758,830 3 | 44 Great Northern .......... | 44,796) 64,544) 109,300 107,718) 80, 80) 44,370| 102, | 807,750 807,451 1,524,756; 1,272,750 2, :32,' 00/2 080,201 /1,357 | 1,367 
45,711. ... | 3. |3 (Great Northern andCity..|  -. -» | 1,797) 1,682 513, 433} 886,776; 32]. |. a .. | 36,987) 34,358) Sd} 34 
6503,945 5851,72* 1513782, 32 7 ‘Great Western............ 1C8,9C0 | 131,£00 | 240,400 | 234,000, 87) 4, 85,496 | 134 1,235,460! 1,934,400 2,470,900; 2,437,700 4,406,300)4,377,106)2,771 | 2,734 
269,322 154,927, 80,083 nil. 22 Hull and Barnsley........ ba a 9,598} 8,178) 13.| 122, 104.3%; 46 | .. | _.. a .. | 194,432} 175,79) 73 | 3 
2964,53¢ 1769,27/) 782,674 34 | 44 Lancashire and Yorkshire, 39,057 67,057] 105,114 |102,562| 182 179] 112,199| 1044 | 761,013} 743,399 1,301,082 1,254,2£0\2,052,C93|1,997,640) SE34) 5763 
7816,5:2 4824,161 1£00,397 § | 74 London & North-Western 107,000 169,000, 276,000 |266,000| 142 135, 4,049, 15% 2,085,000) 2,040.000 3,308,C00/ 3,133,000, 2,353,0.0'5,173,000) 1,946 eee 
2815,08¢ 1019,464/ 634,575, 4 , 8 Lendon & South-Western, 58,000 30,100] 84,200 83,100} 87; 86) 49,665 1534 /1,117,000) 1,104,300 §:.6.90C| $57,100) 1,675,800) 1,¢61,400) 1,0139) 1,008 
106,77 $71,335, 451,889 > | 8 Lon. Brighton & 8. Coast. .| 39,091 17,620) £6,111 | 96,693) 115 11c) 64,063 135 | 787,702, 728,773! 325,902 3 8,906/1,113,604)1,117,679) 487 | 482 
£86,04 160,8:( 58,962 4 | 7% Lon., Tilbury, & Southend: 6,383 2.232} 8,615| 8.180! 106 100 n227 | 1205 | 222,093 114,521 44,.58) 44,067) 166,°48) 158,58) 81} 81 
59,60 31,384 2,222/ 64 6 Maryport and Oarlisle....| 541 1,655} 2,196] 2,03:| £3) §0| 21,097, 154 a Re | 4. | 44,071) 41,961) 41d} 41g 
444,343 214,95, 184,386 24 24 Metropolitan d .......... 13,445, 1,636; 15,081} 17,748| 235, 253) 166,062; 63 | 280,618) 288,409 46,468) 56,342, 327,087) 344,751) 72) 72 
asl: 144,07¢ 143,445 mil.! on). Metropolitan District ..../ .. -+ | 8,100] 7,271! 337) 3Ci| 488,314; 24) 2 | -- 1 _. | 380,206] 249,595) 26] &% 
148,135 5730,46£ .446,570, 44 | 52 Midland .............00-- 70,585 147,304) 217,979 |213,x92| 156, 153) 84,460 | 675 | 1,273,964) 1,258,166 5,090,827 | 2,979,027) 4, 364,/ 914,237,192) 1, 3863) 1,392, 
#960,24% 5100,S1° 872,493, 49 | ¢< North-Eastern ........... 47,351 !31,57 | 179,208 |172,292| 106, 10?) 46,861, 140 | 979,801) 954,995 2,493,£6- | 2,335,651) 5,479,453) 5,290,676) 1,695 | 1,676 
29,522 163,:5¢, 46,745 § 43 North London............ 45435 3,655) 8,550] 8,983| 716) 731) 233,436 | 974 | 106,094) 109,932 75,105) 73,536) 179,19¢| 183,467) 33 | 38 
| $79,600 278,54:) 122,677| 3g | eg | {N_ Stafordshire—Rall...’ 4,361, Te 16,188 ie Oo) MCip an.e65| reo | jS5e3) | SSS BSR ea) Be OMOit S34007| Sa1,e4e (75 | Iie 
eo,17e 32,245 21,488) nil. 4 Rhondda & Swansea Bay) 530 1,765 21295 1,917} 74 63} 38,919; 8% | 11,476) 11,783. 29.146, 27,076, 40,¢22 39,659 Si} SI 
R o_o Bre 31,706) 74 | 64 |‘Mbymney ..............6- oa be 6,235} 6,073, 81) £0 37,685) 1098 | wa ou -- | + | 120,229) 117,775} 26) 16 
| 1078,762| 662° 20+ caterce? apa a2, }8-Basterm & Ohat, Rail. 62,949 21,930| 94,879 82,964 13:| 12s. | * 8. | 21,o6e! 1,202,868, 415,076) 410,998/1,616,142| 1,613,862] 646 | 646 
| $78,056 268,815 100,950 @ , 3g Taff Wale..........s.se000. 3,71. 15,228! 18,839 17.38 152} 130) £3,868) 794 | 78,595| £0,528| 705,705, 280,288) 384,304) 369,716, 1244; 124 
mat | Scot » | } | | i j ad - | } 
202,125 141,840 700,693, 33 | 44 |\Caledonian* ............... 23,354 socal 84,778| 83,437; $0 $2) 66,821, 110 | 437,032) 439,562 8°9,074) 878,280'1,335,11¢/1,3C9,872) 9303) 908 
| aan 510,292 252,641, 4 | 4g Glasgow &South-Western’ 13,568! 15,324) 33,295| 32,305) 7°) 72) 43,963| 654 | 207,693 204,589) 512,291 209,364) 519,081) 603,c73) 446; 435 
oni 127,35) 104,3C2; 34 4 Great North of Scotland’ 3,99) 5,130| 9,120} 9,080| 27, 26 20,592) 6% | 61,241 60,547 76,454, 76,390! 137,695} 159,934) 336 | 336 
| ose 147,000} 91,711) 16 | 2 |Highland* ................ 5,183 3,935 | 9,118] 8,024] 18 17) 14,466; 484 | 74,218) 74,903 ¢0.300; 5¥#,936; 134,518 133,920 4 4924 
».1222,784) £93,129 14 2 | North DHE scosce sone: 30,247; 5y,4£0) 89,787] 88,770) 69) 66; 67,072) 454) 1. | oe ag, ee |!.426,9C3}:,285,014) 1,306 1, Seg 
| | | | RISH. | j | | | | 
mee 49,73), 18,7946 | 6 Belfast and County Down 1,934, _677/ 2,611| 3,208) 34) 42 18,878 | 120§ | 32,642, 33,363 18,237, 16,723, 47,87) £0,06¢, 764) 764 
| 620'772 gya’oue) ,94,073) all.| oil. Dublin, Wick., & Wexford 3,080) 1,483) 4,963) 5,236| 26) 35, 1606) 92 | 65,21, 65,663 57,955, 52,278) 96,075 97,941) 160 | 160 
706206 272,248 111,396 ¢ /€§ Great Northern .......... 9,876 8,789) 78,659| 17,910] 34) 33) 16,982| 153 | 171,030 167,632 164,900) 168,5:C) 340,530) 236,21 S43) S34 
| yos's «(GU 40?, 169,200 34 4 GreatSouthern & Western 12,256) 12,758 25,014} 24,992) 23, 23, 12,888) 80} | 225,062, 224,609 244,340) 250,430 470,:0+ 475,039 1,063 | 1,085 
| 03, 7).483) 87,268 3 | 5 Midland Great Western ... 3'85y 6.802! 10,662 ‘10151} 18) 17! 13,795] 574) 73,360 76,482 12F,5°2) 151,29| 201,02! 207,777| +98! 568 
av * From February 1, a On Arbitration Preference Stock. 6 Partly Charged to Capita! Account. ¢ Pre-preference Charges only. 
G ' The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transterred to the Metropolitan and 
reat Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 
nee Tn sometimes lezen iene eet cae ete aN imental . 
| a _ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. or al 
2 A a cea tin tek ee ee eee ee ee eee ee ee ; <=? . , 
Same. 33 | Receipts. Total Receipte. . g Receipts. Total Receipts. eee 34 Receipts. Total Recetpt s 
a ame. ; eel = a a . 
|__| 1906. 11905." 1908. | 2908. £2 1906.1 1008. 1906. | 198. Es 1006. | 1905. 1906, 00 
SDIAN & UULUNIA,L.| a8 Mt: ae &  BFombios.—con) | & | & | @& | & AMBMILAN.—Con. 2 - 2 £ 
—— Bengal. -.. Apl.21 4,401, 3,472! 74,842) 68,952 O. Urug.ofM.Vid|May 19. 9,106, 7,913 289,877 274,547 Chesapeake & Ohio Mar 429,321 368,669 3,640,642 3,060,311 
ol and N.W. 21) 18,073, 16,993) 294,310 285,202 Cordoba & Rosar'| 20 4,35) «4,310, 195,860 200,295 Chic. Mil. & 8. P. ..| Mar 907,850 958,325 8,543,052, 7,576,11 
Bombay. esi 28, 37,715, 39,492) 646,407) 576,854 Cordoba Central | 20 3,765 3,020 65,205 £3,260 Cinm. Southern .., Mar 187,200 127,600 1.247, JO .,056, 40 
| Do State icct: May 2+ 31,266, 27,800, 558,533, £20,000 Costa Rica...... |Apl. 28, 5,097 4,648 209,45" 198,777 Denv.&RioGrande May 7 74,640 61,180 5,281,200 2,615,940 
| Se tate Line }9, 38,66, 32,533) 750,£00, 750.933 Cuban Central ../May 19! 11,719 7,824) 398,5¢3 310,965 Erie .............. Mar. £36,812 7£0,: 48 7,576, Led 6,68-,033 
Canadi. io: Apl. 21) 19,183) 19,623) 840,034! 842,468 East Argentine|Api. £0 890 934’ 38,202, 18,6¢0 Great Northern..../ Mar 813.9% 683,941 7,806,275 eae 
nadine porta. May 21 24,720| 15,260, £61840, 672,480 Egyptian Delta.\May 6 2,862 2,583 13,70: 14,12? Illinois Central..../Mar. 923,00 871,'-¢ 7,720,382 4 ee 
East Indic ® | —-14 224,290 164,200 10¢ 24800 6,720,400 Entre Rios .... 19 3834 4,220 175,752 168,410 Louiswl.& Nashvie. May 7 160715 145,1-3 5,024,8% Rp 
Te otGegsts:| itl Neal MERGES teas) Lietanl WAGER Nene eed) | el 
Stas : | ,58,671) 142,263 /2,916,709'2,676,0:3 Inter.of Mexico) 21. $140100 $70 5,564,680 5,401,890 N. ¥. Central an ae 
| ft indian Penin., 19 80,340 eee? 7138, Le7O 8a Lenn idiee ....| 19 eeees 16,422, 313,362 "275,270 Hudson River .. Mar. 1,£04,972 1,400,659) 13¢38658 121cseso 
Madras Midian 1. . 19 16,420, 12,139; 307,094| “249,403 Mesiesn........ 2 1/ 146500! 125,000 2,662,900 2,444,400 New Orleans, N.&. Apl.21, 10,400 11,10  194,c00 155,800 
Quebec Genisai’’ | 19 24,283 23,54C’ 612,783) 460,971 Mexican Natnal. Apl. 22! $282172) 222,227 1094715 9,362,6¢0 Norfolk & West... May 7 10:,200 88,200 1,9%6,600 Leehete 
Goath lagen *) 14; 2,662, 2,36¢; 58,968, 48,559 Nitrate Rails.*..|May 15| 13,€96 17,005) 206,376 190,242 North Pacific...... Mar 948,34 £40, 30 9,257,129 7,734,596 | 
South 7 ---- Apl.2i 17,276) 16,968) 261,148, 254,859/Ottoman ...... 1S 3,660 4,266 84,723 98,58 Northern Central.. Mar 193,542 16°, See 1.6 os 1,251,396 
Bovther poratta! 28, 19,800 16,89; £91,353 243,01¢ San Paulo...... 13, 19,408 17,480 28),£37) 39,757’ Pennsylvania. ..... Mar. 2,517,129 7,108,401 2.407008 17986284 
Foun ume | May 12 -3,74C 3,124 = 90,026! 78,749 Untd of Havana) 19' 23,653) 10,694 723,308 (ae peietebie & Erte pee ay a= 1 et ee ee 
| VillaMaria&Ruf 19} 1,178) 2,65; 26,863’ 24,6 ading Mar. 82 451 6,241,644) 
Baa Ge gen May 18 17,146 34,548) €27,918)_£31,6t6 West. of Havana 19 3710 4,440! 186,430 188,158 Southern Pacitie .. Feb. — 1,600,369) 1,51e,5:9 13667231 1a648"98 
| wr t. Southern 20; 84,741; 72,£43'3,472,756 2,944,440 AMBRICAS. i ! j Southern Railway May 7 14.509 173,000 3,772,400 .3,281,209 
"Ayres Western = £037,165 33'046|1,564,484/1,351.721 Ala, Gt. Sthern. Apl. 21, 14,089 13,286 607,758) §33,486 St.Louie&fanFram. Mar. —745,23/ 650.8 8 9,453,379)3,898,200 
B "Eph Pacific! 19 38,276, 3¢,513 1,426,164 1,090,325 Atchis'n Topeka Mar. |1329,392/1297,185 11664468 10120611 Union Pacifie .....Feb. 45,670 744,262 6,1<2,122,7,968,367 
—S Rosario ..| 192,047) 77,684 |1, 763.308) 1.523.487 BaltimoredOhie Mar. |1342,219] 1182,126) 11529265 1007 1¢37 Wabash ..........\ Ap! 28112717 _ 108,082 4.136,052 4.180,908 
a Paar a nat ato 1, 51 )-cn eo. 

















monopolised London dealings in Foreign stocks, but the | 


British Railways.—The feature of the week's business 
in Home Rails has been heavy bear selling of Great Western 
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| other considerations which vaguely suggested themselves as 





explanations. The big fall took place on Monday, and on 
Thursday the true explanation appeared in the form of an 
announcement of a new issue of {2,000,000 Ordinary stock. 
The incident leaves an unpleasant impression, since It 
obviously points to an improper use of “ advance informa- 
tion” by somebody. The stock is 2} points lower on the 
week, a decline which seems excessive, as the new stock does 
not rank for dividend until January, 1907. North-Western, 
Midland Deferred, and North-Eastern have fallen L 
to 1, Great Eastern has lost {, and Metropolitan has 
further dropped 13. Great Central and Northern Deferred 
| are fractionally lower. As regards the Passenger stocks, 
| Brighton is 1} and South-Western Deferred and South- 
| Eastern Deferred each } down on the week. North British 
and Glasgow and South-Western have stiffened up, on the 
compromise effected in Clyde shipbuilding labour dispute. 
Caledonian Ordinary, however, shows a small relapse. __ 
The traffic returns ot seventeen principal English and Irish 
lines show an increase of £37,427, equal to 2°3 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£3,359, equal to 1°6 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £732,451, OF 2°4 
per cent., while on the Scotch lines there is an increase of 
£75,147, equal to 2°3 per cent. The latter are calculated from 
February 1st, while the English and Irish comparies com- 
mence a new half-year from January Ist. i 
The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 18th inst. 
amounted to £30,510, as against £26,090 for the week 
ended May roth last year, on a total route mileage 
this year of 438 miles, against 424} miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £558,960, an increase of £86,055 as 
compared with the corresponding period last year. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
| reference purposes :— 


—— 
I 


“Making-up” 
Rise Prices. 


Last Week. To-day. or Fall. May9. April 24. 


--Closing Prices 


Barry Deferred Ordinary ...... 1008 —««. «=691008_—titst . 
I  <ccdatnos syunincase Mat os oa - ; -- 1098 .. 11 
NE i ince cec cee wen wns 358 =... — ao a 363 
Central London Ordinary .... 89 ee 89 ie) se ween ee 
City and South London ...... 40 - 40 nee. ee 
Great Central Preferred ...... it ee 37 ww) «68. OTR. OB 
EE votes cnnns<cnens 17 175 — 2.. a2) 18 
Groat Masterm .............000 cst “ C—O eC 84 
Great Northern Deferred ...... 45 oe Ge wo §.. MS. GS 
aaa 1344—=(i«w.S SY — 2h... 14a... 135 
Hull and Barnsley ............ 7 46 ss. os 5s oe 
Lancashire and Yorkshire .... 1044 .. 104 — 4..104 .. 16 
Londovu, Brighton,&c.,“A” .. 120 a oo = Me. OD oo I 
London, Chatham, and Dover.. me See oS 
Do Arbitration Preference .. 93 oe 92 — 1 914... 
London and North-Western .. 1573 .. 156} — 1 1554 .. 156 
London and South-Western .. 154 .. 1534 — 1 154 .. 156 
Do Deferred ................ 519 4. 514 — Bec a co On 
Metropolitan Consolidated .... CE ce 68 — 4 68 .. 73 
Metropolitan District ........ 26 oe 2h we — §-. 8H.. BD 
Midland Preferred ............ 67 ee et 6b ee os-00. Se ce Se 
SID vintnecenendn ses 68 G73 ww — §.. GIR... GF 
North British Ordinary........ 43 - SR ce ce ce oe SS ce Se 
Do 3% Preferred............ ae. 
North-Eastern—Consols ...... 141g «ww «= 40 Ciww — 1k 1408... 3395 
North Staffordshire .. ....... 101 -» 100 -»— 1 ..100 .. 100 
South-Eastern“ A” .......... Ge se S12 ..— §.. Sl§.. 53 
American Railways.—Uncertainty has again been the 


prevailing sentiment in the New York market, and prices here 
have merely followed the advices sent over, a few dealings in 
Union Pacific being almost the only transactions effected in 
London. The shares of the Coaler roads have been an 
element of strength, Reading showing an advance of 5, and 
Erie has risen 23. Heavy selling of Great Northern and 
Northern Pacific has been reported, and is ascribed to 
realisations by British insurance companies. The stocks are 
each 3 lower than last week. New York Central also shows 
weakness on account of the investigation which is taking 
place into its transactions with the Sugar Trust; it is 1} lower 
than last week. Union Pacific has risen 13, and im- 
provements are shown in Denver and Rio Grande, Missouri, 
Kansas, and Texas, Norfolk and Western, and Southern 
Railway. Baltimore and Ohio and Illinois Central have 
risen substantially. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 


7—Closing Prices— Prices. 


Last Week. To-day. 


Rise 


or Fall. May9. April 24. 
I, io 5k ic eccossacs 9lix Siz .. ¢ 1 .. OB.. 923 
EE sdakcnscnnkess 10st 1C64 + 2£..065 .. 
Baltimore and Ohio .......... 109 lll? + 1g... 1123... 1133 
Pi IN os bnibsnoeune 98 97 ~—- | ...%H.. @ 
Chicago, Mil.,& St. Paul, CStk. 17. oo 6 o* 4€..6% .. 
Denver & Rio Grande Ord. Shs. 44 o + @.. 425.. 453 
Do Preferred Shares ........ 89: a" oo + 3... 894... 90 
Erie Railroad Com. Stock .... 45 vt CE «2p + B.. 4H .. 4 
SP RY 6 ccuninsehin cus 81 06 82g «2 + 1h... M92... 78d 
Do 2nd Pref................ — ae: eee eee 
Illinois Central Shares ........ i778 «=O ww «S19 > Mee Te .c 
Louisville & Nashville, C Stock 149 a 7 4 -» 1474 .. 1508 
New York Central Shares .... 145 14 — l4.. 1424 +. 14 
N.Y., Ontario, and W. Reg. Shs. 52 ee 54 6% ED ws Sua S 


ewes ooaoaoneeee”lO 


some of the principal issues :— i 

“ Making-up” | 

-—Closing Prices— Rise Prices, | 

Last Week. To-day. or Fall. May9. April 24, | 

Buenos Ayres and Rosario Ord. 116 oo 2156 «5 — §.. 16 .. I 

Buenos Ayres Great Southern 137§ .. 137 oo @.. 132 .. 1 | 
Canadian Pacific, Shares...... 4p ww «=(1G4HRCww + OR. 168. 1B 

Grand Trunk of Canada Ord... a 6s 27h oo . B.. 

Do First Preference ........ 1184 .. 118 oo Bs in 18 | 

Do Second Preference ...... 1084 ws 1084 Se 6 6s 60 Oe | 
Do Third Preference........ 664 ..— 3 3.. 64).. & 
Great ndian PeninsulaB .... 21 ee 21 oe co +s oe Mews ae 
Mexican Railway, Ordinary .. 24 és 25g (ww + CG 234 + We 

Do First Preference ........ IaGsx 3s «Rex ww + 1 Oe i SS 
Do Second Preference ...... 53 - 543 324s + 12.. 53h.. & 
ee 158x Ms a0 sé «¢ 0s ee Be 

TD cisnetebiceswedauesle 202 o=- | wea 
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Norfolk and Western Common 922 .. 924 .. 4 ‘ i 
YS eee in <<. * age ss mt 
Northern Pacific ......... +++ 2p se QR ST ang \ 
Pennsylvania R.R. $50Shares 68% .. 68% ..+ 3 703 °° “er, It 
ND. cat. anilsvn sbeeucke ier 67h we 72h +. es 67} ° éad i 
Southern Ordinary............ SE lke 394 coe> 383 * ae 
Do Non-cum. Pref........... 103 oo Sie 103° Ay 1} 
Southern Pacific .............. 67% .. 68} a 653 Se 6g? 
Union Pacific Shares.......... 1538 155 ‘+B. isa || 
Wabash Pref. Stock .......... 47% SOh ww + 28... 45a ge Il 
Do 6% General Mort. Certs. 83 83 Mees. us ce: ee a || 
Colonial and Poreign Railways.—Very little busines: | 
has been done in Canadian Railway securities. Canadiap 


Pacific shares participated in the weakness of Americans, ap¢ 
like them have recovered at the close. Grand Trunk 
show a little more firmness, the First Preference being | 
slightly higher on balance. Mexicans have developed strength 
and activity towards the close, both the Preference stocks || 
showing advances. Very little change has taken place in the | 
principal Argentine Railway stocks, but Cordoba and Rosario | 
First and Second Preference stocks Nave each fallen 2 points, | 
Argentine Great Western is a point down, and Great | 
Southern has lost a fraction. San Paulo (Brazilian) is a point | 
lower, at 202, while Great Western of Brazil shows a slight | 
improvement. | 
The following shows the net movement on the week in| 







Mines.—The Kaffir Circus has been more profoundly dul! 
than ever, the week being marked by an almost entire 
absence of business. When nothing is doing there is 
always a tendency to mark prices down somewhat, and in 
the circumstances it is surprising that a more serious and 
general decline has not taken place. As it is, the losses 
consist of the merest fractions, the biggest being } each in| 
Meyer and Charlton and Treasury shares. Falls of j to}; 
have occurred in City and Suburban, Block A Randfontes, 
Glen Deep, Jupiter, Modderfontein, Porges Randfontein, my 
Deep, and Robinson Deep. Slight advances are recorded in| 
Central Mining and Finance, Geduld, New Goch, and Van | 
Ryn. De Beers and Jagersfontein are lower again, while 
Premier shows a further improvement, at 17]. Gold 
Fields are slightly lower on the week, and A. Goerz and 
Co., Johannesburg Investment, and Transvaal Cot: 
solidated have also receded to a small extent. The 
Rhodesian market has been in a _ similarly comatose 
condition. Chartered are ,, down, at 1%, and a_ similar 
fall has taken place in Lomagunda Development, Selukwe, 
and Northern Copper. Small rises are marked in Matabele 
Gold Reefs and Jumbo. Westralians, though display: 
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TWENTIETH YEAR. 


' 
I} 
i} 
| 








Established in 1887. 





A Record of Information concerning 3,400 MINING COMPANIES (Gold 
Diamond, Silver, Copper, Tin, Iron and other Mines, Collieries, a 
Exploration Concerns, &c.), arranged in Four Sections: AusTRALAS . 
SOUTH AFRICAN, WEST AFRICAN, and MISCELLANEOUS, followel | 
Lists of MINING COMPANY DIRECTORS and SECRETARIES, ro 
Addresses, and Descriptions, and Names of the Companies with nee ONE 
connected; also MINING and CONSULTING ENGINEERS - RY OF 
MANAGERS, with their Company connections, and 4 DICTIONA \ 
MINING TERMS. 


MINING MANUAL for 1906. 
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1,600 pages. In demy8vo, cloth. Price 21s, post free. 
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ing little or no activity, are fully maintained in market 
value Oroya-Brownhill has risen } on the strength of the 
= yal report, and advances of a smaller fraction have 
Saal in Golden Horseshoe, Golden Pole, Ivanhoe, 
Kalgurli, and Mount Boppy. Mount Morgan is the turn 
ae at 33. The only variation in Indian Gold shares is a 
small loss in Champion Reet. Waihi has given way slightly, 
while Waihi Grand Junction Is unchanged. Copper shares 
ith but little change in quotations. 





are steady, W 
The following are the prices and variations of the more 
| active shares :— 
-_ SoutH AFRICAN. 
Cheung 7 a Cotas Peteen, Rise 
as - as o- or 
jo arene. Week day. Fall. Week, day. Fail. 
Angelo ...++eeereee 4a oe tS a ae (Con.) 3 “ . 
and cneitl ee Xe BX. i eep . .. me 53 
toeara West United i © fae | Jupiter ......-..e+6 1g .. li .—?t 
Bantjes Consolidtd, &.- &-- | Knicht's Central .. ye if -o— By 
Bonanza ....+++ woe) Cte) tee «ee | Right's Deep .... 13... 1Z.. .. 
Boffelsdoorn Estate yh-- xs-- -. | LanglaagteDeep.. 2 .. 2 .. . 
| City and Suburban a": — * pl a Estate... 14 44 Reel 
D: aenneen Gn ae cee ::.— tr Nigel Deep ........ - mihi 
| Comold: Main Reet 10f i aa EE Eeete noo * wa a thee 
Reef....+«++ x x ee IN€S sees Pree oom dy 
Selatoneeta sguseece 2 .. 2... .. Rand Mines Deep.. #§.. #%.. .. 
Roodepoort 33.. 3... .. Rand Victoria..... - lm... lge..— 
|| Durban Pp ; ; 
| Bast Rand Prop. .. 5s2-- 434..—- dy Rand Victoria East ¢ .; 4 Shel 
1 Ferreira ...ceereee 183 .. 182 .. | Robinson Central.. 5Sy5.. 58 ..— + 
Geduld ....++-+++- . Sh... Sek--+ dy) _ Do Deep (New).. 4i%.. 44 ..— 
}| Geldenhuis Estate St8.. Sta-. -. Roodepoort Central g.. @&.. .. 
}} Ginsberg ..--- sesee Eb co ce co |RARD MOOD ccrcee . § « B..—& 
| Glencairn Main Rf. §.-- &.- -- Simmer & Jack Kast 1,;.. if -— ty 
Glynn's Lydenburg 2... 24 ..—8 Do West ........ 14... lg ..— 
Goch (New) ...+++- . lg... lyy.-+ gy South Geldenhuis.. 14.. 1b... .. 
Heriot (NeW)...06. 3S , Bk eu — —_ Deep .. 2! “< of Seda 
bilee ...++-+++ cco SB we Bue .e illage Deep ..... - 2h. ee 
i aon nanan . 1g... 1g... .. | Witwatersrand .... 35... 3g. fn 
|| Kleinfontein (New He We 
| Knight's eeeeeee eee “* eo = AND, IAMOND, &o, 
| MO scsascen. bes i 
!| Lancaster West... 3. ; a Anglo-French Exp. 1} .. 114..— zs 
|| Langlaagte Estate.. 2, .. 2t4..— ge Cons, Gold Fields.. 44§.. 444..— 4 
| Block Bo <x.. CF oe Do 54% Ist Deb.102§ ..1034 ..+ 1 
i| ahveart's Viel... — ~~: "* De Beers Def...... 18 .. 17] ..— 4 
| May Consolidated.. 2}4.. 2t4.. .. = re cence — -- im es 
up 4 .. ere ee 
a oe” oe . Do 44% Exp.Deb.110 :.100 
= ides i. r! — ~y Exploration .....6 fh.+ Sb. + 
iN Meee ee dye. oe | Goers (A.)& Co....6 1h. W4G..— 
| Setters te aftr Menderaon'ateneel, og 20 b= 
North Randfontein 12 .. lys..— ¢y Jagersfontein (Yef.) St%.. 5% ..— ; 
Porges-Kandfontein lg .. le — te Jonnnsbrg Cons. Mi Bice Mss 1 
| Primrose (New) ...- 2h .. 2y..— ge wine covese TB. 1G aoe 
Princess Estate.... 3 ° 1a++ Agi eerece Bee . 
Ranifontein ..... : " 425°") New African .....- Ayk.. Iyk.. .- 
Rietiontein (New)... ity . ithe. ..” OceanaConsolidted = {}.. tf --— 
RobinsonDeVilliers 8% .. 8% .. .. Premier (Transvaal!) 
ont Randfontein., lg .. lyk .+ a ae — a Me core 
oodepoort United 14... lv ..— 4% . A. Go ust .. 2h... 26 we oe 
Salisbury ......... See. TransvaalCoalTrst 14... 14... .. 
Sheba . eeeeeeees . _ 2: * Transvaal Consolid 2% .. 2yh..— 
|| SimmertJack Prop, lyk.. Ilys... Trans. Est. & Devt ¢4.. f4.. .-- 
| Transvaal Gold.... 14... 1h .. .. Transvaal G'idfield 1y;.. 1h ..—& 
Treasury .......... lg .. 14 ..—} 
= ~_* coves seeg an és fs + RHODESIAN, 
|; Village Main Reef 44 .. oo 
| Vogelstruis ...... ei : ; ; ‘**~ 8 Bechuanaland .... $.. 4-- 
|| West Rand....... : . : British 5.A, Chartd. Ma-+ lg ..— 
| Wolhuter Gold nied 3yh.. 3d ig =a — oa tl 
} NON Serves ” * B-++ ++ |Globe & Phoonix .. lyy.. ly-. -- 
| Focquade Seek. Liz. 133..— ds 
i} . MashonalandAgney 43.-. 4) -+ =: 
| cenit we ae as “Matabele Gla. Reeta 18.. “dg.i+ i 
| O Deep ..... e ee ow odesia Co Seo 8 -- Be— 
i Crown Deep cataeed acs Oe Expl. eo Deve. -. 2.2 
|| Driefontein Deep... #.. g.. .. | Rice Hamilton .... 1s lds. .— 2 
|| Durban Roodepoort Igh.. lph.. «. |Selukwe Gold...... yee gee +: 
Ferreira Deep .... 44X.. 43x..— & | Tanganyika Cons.. 43... 4y4..— ds 
| gpldenbuie POOR ec Cve Gis xe , Willoughby Cons... 43 Reet ' 
| en Deep ..... «se 2h. 2¢..— 4% 'Zambesiakixploring 13 lage 
| COPPER AND MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices Rise 
Last ‘To- or a _ x. 
| week, day. Fall. veek. ay. Fa 
age vos 13h... 154... «. | Nundydroog ...... 143 ee a 
lor o ill Prop.. 343.. 34¢§..— s| Ooregum......... - th -- td. -- 
| Chempine i ane i “% ° ve ‘i ie encesete 7 oe et t 
1} ton Keefl.... ¢8x.. x. 10 TINO —seeweee +» G6Og..+ 
}| Mason & Barry (£1) S$. 3g ..— | Tharsis............ E8x-. SAX. 2 
Mount Lyell (3 .. 24. Qi — ty Waihi ..........0. 8a.. 8%..—8 
Mcunt Morgan .... 3¢9.. 39 ..— gy) WaihiGrand Jnctn 3}.. 34... .. 
Mysore (10s ....., 6ye-.  Gy5s. «( 
| 2) 


West AUSTRALIAN. 


Closing Prices. Rise Closin Prices. Rise 

Last ‘To- or | Last To- or 

A ; Week. day. Fall, | Week. day. Fall 
Agociated Gold.... 2y5.. 225.. «. | Ivannoe Gold Cur 7 6}3..+ te 
on ed N.Blocks lyy.. 1g ..+ ?¢ Malgurit ....... coe Soe Beet 
Ge Horseshoe Est, 5ix.. 53x + @ Wake View Consols lgy.. lt ..+ ¢ 
Geena Boulder Prop. Iy3.< ings. Lond.& W.A.Explr. ¢-- -- -- 

G eat Boulder Per, jh.. fhe Oroya Brownhill .. 2tg.. ip--* 3 
reat Fingall Cons, 4y3.. 4y%.. Sons of Gwalia .... Jyk.. 13... -- 

| West AFRICAN, 

Closing Prices, Rise Closing Prices. Rise 
a fs ou — = 4 
| , eek. day. Hl. eek. day. Fali. 
aeeettoOn ss 3 oe BB. Gold Coast Amalgd. 2 .. 2f5..— 
pa 1 Goldfields yy .. 43..4 sy Taquah & Abosso.. 27h .. 2f%.. -- 

titish Gold Cones i © Wassau te a 
*anti Vonsolia, 10/ if ce ig’: a eee ener eeee “ee . 


|  Miscellaneous.—Bank shares are fairly firm. Among 
those of London institutions, Lloyds, London and County, 
| and Metropolitan (of England and Wales) show an improve. 
| ment, and, as regards Colonial and Foreign banks, higher 
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prices are quoted for Bank of New South Wales, Hong Kong 
and Shanghai, and Imperial Ottoman, while there are small 
declines in Bank of Africa, Natal Bank, and National Bank of 
Egypt. A few Brewery Preference and debenture issues 
have further declined. London and India Docks Preferred 
Ordinary have moved up 2, Hudson’s Bays have hardened to 
842, while Pekin Syndicate are } lower, at 13}. In the Iron 
and Coal list, advances are marked in Bolckow, Vaughan, 
and Co., Wm. Cory and Son, Ebbw Vale Steel, Guest Keens, 
and Workington Iron, while lower prices are quoted for 
Rhymney Iron, Cammell, Laird, and Co., Normanby Iron, 
and Swan, Hunter, and Wigham-Richardson. As regards 
general Industrials, improvements are shown in Santa Rita 
Nitrate, Lautaro Nitrate, Salt Union, Lovell and Christmas, 
and A. Darracq and Co. There are declines in Daimler 
Motor, Hotchkiss Ordnance, Leyland and Birmingham 
Rubber, Malacca Rubber Plantations, Mond Nickel, New 
Paccha and Jazpampa Nitrate, and R. H. and S. Rogers. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Riee 
Last To- vr Last To- or 
Week. day. Fall, Week. day.Fall. 
Allsopp Ord. ...... re eae Cl eee 833 .. 843 ..+ 3 
Anglo-American Tei 68 .. 68 .. .. Lon.&County Bank 953 .. 963 ..+ 4 
Armstrongs....... - 3 .. 3 .. .. Lon. & West. Bank 554 .. 554 ..— ¢ 
British Elec.Tractn. 63 .. 63 ..+ § Lon.Gen!. Omnibus 864 .. 864 .. 


Brit.Invt. Trust Def, 187 . 
Brunner,Mond&Co 5j . 5%... 
Coats (J.and P.) .. Sry... 
Cunard Steamship.. 14 .. 14 


Lyons (J. & Co.).... 6 .. 5t¥..— 
Metpn. Elec. Supply 8? .. . 

P. and O. Deferred..2344 .. e 
Vick’rs S'ns & M’xm 24... 24 .. 


er a ee 




















Eng. Sewing Cotton 14... 1} .. Spiersand Pond .. 1) ..14 
Gas Light, &c...... Te «sD nc - 8. Steel Corpn... 42 .. 423 ..+ 
Guinness Ord....... Oo ..O .. Deo Pret. cece «- -L03Zx. .1094x.. + 
Harrod’s Stores.... 44... 44.. 
DIVIDEND ANNOUNCEMENTS. 
santas 7 cecal aeciaiaihaonia a3 
Dividend % per 5° Corres 
Annum. => & |ponding 
Company. Period. | To => S | Period 
| a Last 
Interim Final 2 Year 
Assam Co..... sdeudevnen| Half year; Dec. 31 as 12 84 5 
Ashby’s Staines Brewery/Half year, Mar. 31 | 5 oa ‘ 6 
Aveling and Porter .... Half year Mar. 31 ee 8 a 
Broken Hill Proprietary | 

pS eee oe ee | «se 3s p.s. 
Broken Hill Water i 

GONOE 5 << ccsavecas “a os os 6d p.s. een . 
Burke (E. and J.) ...... Half year April 30 7 10 7 | 7 
Cardiff & Channel Mills Year m SI oe ee it | 7 
Cordoba Central Rail- 

Weer OR ccs ccccecccs Year Dec. 31; .. Cre 84 as 

Do First Pref......... Half year Dec. 31 oe 9 a 8: 
Do Income Debenture ' 

Peer ererre rr Half year Dec. 31 as 5? 3g I 5 
Dartford Brewery Co... Half year Mar. 31 | 8 os ae 8 
Evans (Richard) and Co. Half year Mar. 31 ee 4 + 4 
English and Australian 

Copper Ce. .scccces Year Dec. 31} .. ée ls p.s. 

Eadie (James).......... Year Mar. 31 - ee 5 
East Argentine Rallway 

Di ds soewnnccevsctec Year Dee. 31 oe oe 4h 
Field (J.C. andJ.) ... Year Mar. 31 es “d 24 
Grand Hotel,Eastbourne Half year Mar. 31 | 6 ee ew 1 
Great Boulder Prop- i ' 

Gold Mines ........ ° ee 94 p.s. ‘ Is p.s 
Hallamshire Steel and \ 

FEO ORs seccceccccce Year Mar. 31 . 7 5 
Hunter (John), Wilt- i 

shire and Co. ...... Half year Mar. 31 ee 7 6 7 
Inglis and Co........... Year April 28 ° 14 12 ee 
RADAGE nc wacevccsdeccuce Half year “a 8 7 8 
London Scottish Ameri- | 

can Trust (Def.) .... Half year oe | 5 ee i 4 
London and River Plate j 

PEE a dcecneqeoncas Half year Mar. 3 16 eee "o 14 
Mint (Birmingham) .... Half year Mar. 31 | 224 15 25 
North Wales [ron and i 

Manganese Co. .... —" “a | 7s ot ne 
New Black Lion Brewery } 

Ge edadsese aedess Year Mar. 10 | e ee 10 
No. 2 South Great 

Bastern ....ccccecee és 6d p.s. oe! E> we 
Oroya Brownhill........ 7 in 4s p.s. ai « 1, me 
Pumpherston Oil Co. .. Year April 30 oe ee Do | B 
Ruston, Proctor,andCo. Year og oa os 74 6 
Short's (Def. Ord.)...... Quarter es me 5s p.s. 20s p.s.| 5s ps. 
Gater'S c..000 csvvesess Half year Mar. 31: 10 ee és 1 
Southern Punjab Rail- 

Lt es Half year Dec. 31)... 5 43 44 
Tomboy Gold Mines... . és na 2s ps. a 
Wolverhampton and | 

Dudley Breweries ...Half year; Mar. 31! 8 ee “ 8 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information compiled from figures published 
by the International Financial Commission at Athens with regard 
to the revenues assigned under the Law of Control for the secvice 
of the Greek Debt from January rst to March 31, 1906. (New 


style, January 14th to April 13, 1906.) | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. H 
; net : ; Appropriation. | 
se ; 
t Balance — Dividend. | ; Corresponding 
Year from Net able for am aoe ————— | Onrriod to Period Last Ye 
Company. | Ending. | Last | Profit. | Distr. Pet |Amount) Reserve, Balance —— | 
Account. bution, Cent: (includ-| Deprecia- Forward \,_ ia 
= : per jing pref.| tion, &c. Net Divi. | 
Annum | div.). | _| Profit. deng 
BRA assy eT eee £ ase % 4 £ £ oa 
Bank. * 
Royal Bank of Anstralia ........-. Mar.31* | 2,876, 10,072 12,948 7 5,250 5,000 2638 
OrnEeR COMPANIES. 
iseis Tin Mines ...... ic cuubeess] Sean 368 57,826 58194 .. ee - 58,194 2,012) ., 
enn tena OK - sceivcions Mar. 31 87,535, 704,469 792,009 35 535,842 193,218 62,9944 612,532 35 
Chardwar Tea ....... Jfavdnswoves . Dee. 31 Dr491, 1,999 1,108 § 600) .. 508}, - 
First Scottish American Trust...... May 1 5,946 25,363 31,309 82 23,869 2,000 5.440, 25,464 83 
J. Lyons and Co.........---eeeeees Mar. 31 17,686 175,021 192,707, 324 115,908 42,294, 34,505, 162,604 39 | 
Pee ROU odcsinccccesescescens Dee. 31 78,558 135,893 214,451) 12; | 68,000} 47000 99.451) 115,306 jo | 
Liebig’s Extract of Meat ...... (16) Dee. 31 21,236 188,502 209,738 224 | 137,500 47,850 24,388 201,809 95 
GRRE, sansa cen.doqges tencsstncssees April 30 mor in eos . ym = 3624 ‘ . I 
5 i Jorks (14) .. Dec. 31 ’ i ’ Do, } . y { ; 8.143 . 
Rebeete vane. = e ye os : ; sae} ee. SE bss 20,041 20,041 74 15,000 1,002 4,039 Bo , 
Royal Mail Steam Packet (15) ...... Dec. 31 8,273| 8,803 17,076 § | 9,000 Ede 8.076 29961 | | 
Ruston, Proctor, and Co.........(17) Mar. 31 5,799! 53,057 58,856) 7s 26,250 25 820; 6,786 31,543 6 | 
BNE. ce ccqnpinnsescaae samiebsion cat rae 1,703; 29,528 31,231) 20 28,000 2,000) 1,231) 29714 19 | 
Trust and Loan Co. of Canada....... Mar. 31* 21,405; 16,824 38,229 8 13,000 3,537; 21,692) 13.677 q 
West African Telegraph............ Dec. 31 1,676 36,839 38,515 4 11,005} 26,000) __1,510' 35080 4 


* For half-year. § Preterence dividend onty. “| 
(14) From a perusal of the general manager's report which is attached, it will be seen that the total power generated during the | 
year was 10,688,925 K.W. hours, as against 10,266,410 K.W. hours, or an increase of 422,515 K.W. hours. Negotiations are proceeding || 
with the Transvaal authorities with a view to obtaining such a revision of the company’s licence as will place the enterprise on a more | 
advantageous footing, and which will also take cognisance of the altered technical conditions brought about by the progress of electrical } 
science. It is expected that these negotiations will be successfully carried through in the near future. } 
(15) The net profit is arrived at alter allowing £141,412 for depreciation of the fleet and property. The report states that the | 
majority of the proprietors have now availed themselves of the option of paying in advance the instalments on their shares, and of con- || 
verting the fully paid {100 shares into £40 of 5 per cent. preference stock, and {60 of ordinary stock. The court of directors at the || 
beginning of the present year availed themselves of an opportunity of re-entering the Australian trade by acquiring the whole of the i 
interest of the Pacific Steam Navigation Company's Australian mail service, together with their fleet thus employed, consisting of four |) 
mail steamers. The transfer of the Pacific Company’s interest in the mail contract with the Commonwealth of Australia, incidental 
upon this acquisition, has been satisfactorily effected. The Australian mail contract expires in 1908, and the court are now giving 
careful consideration to the conditions of a new contract for which tenders have been invited. It is proposed to tender for this service |! 
jointly with the Oriert Steam Navigation Company, Limited. 
(16) The report for 1905 states that, owing partly to the scarcity of cattle in Uruguay felt after the revolution, but chiefly to the I 
competition caused by an increased demand for jerked beef, cattle prices have ruled high during the season. On the other hand, the |) 
company profited considerably from its own estancias, and satisfactory prices were realised for the produce generally, especially for i 
hides. The sales of the company’s extract of beef and other products continue to be very satisfactory. The directors have every reas 
to be satisfied with the result of the first year’s working at Colon. The company shipped out to the River Plate during the year a toa | 
amount of £190,000 in gold. The purchase of the estancias referred to in the last report has now been completed, The follow 
additional estancias have been acquired : Curuzu Laurel, 27,000 acres, and Aguerreberry, 12,000 acres, both in Corrientes, Argentine \\ 
Republic ; Casualidad, 66,c00 acres ; Saguier, 65,c00 acres ; and Cambuchi, 91,000 acres, all three in the South of Paraguay. In order | 
to provide for further requirements consequent upon the continued expansion of the business, the directors recommend the creation of 
an additional 20,000 ordinary shares of {5 each, to be issued as they may think expedient. 
(17) The directors, in view of the continued expansion of the company’s business, will propose, at an extraordinary meeting, that| 
the capital of the company should be increased by the creation of 150,000 5 per cent. cumulative preference shares of /1 each, tobe 
issued on such terms and conditions as shall then be determined. 
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Monopolies, capital for the half-year, free of Indian, but subject to English, 








‘Tobacco, Stamps, oo incom@tax, and the balance of 19,676 be carried forward. A | 

| Stamped Paper, ustoms. CORDOBA CENTRAL.—-The board have decided (subject to audit) i 

and Naxos Emery. | to recommend the following dividends for the year 1905, ¥iz.‘— | 

pememmennemme |< ——_— | £4 10s per cent. on the first preference stock, making, with the | 

Drachme. Drachme. | interim dividend paid in December last, £7 per cent. for the year: | 

Gross receipts, March, 1906 ..... 2,649,230°81 2,179,902:00 | £2 10s fe- cent. on the second preference stock, making, with the | 
Do do 1905.... 2,970,306 °82 1,971,867:03 | interim dividend paid in December last, £5 per cent. for the yeat 

———— - | —__________ £8 10s per cent. on the ordinary stock, and £2 17s 6d per cent. 00 | 

Estimated receipts for three’ | the income debenture stock (Central Northern section), making, | 


months (Law of Control) .... 7,225,000-00 2,675,000:00 | with the interim dividend paid in December last, £3 175 6d per ) 
Actual receipts for three} 1906’ 9,157,954 69 6,137,384-95 | cent. for the year. 1 


5 . . 
BROT 20000000604 } 1905 re _ ae INSURANCE COMPANIES. 
Difference between esti-) 1906 + 1,932,95469 + 3,462,384-95 GENERAL LIFE.—The report for 1905 states that 1,219 proposals 
mated and actual re-} for assurances, amounting to £636,157, were received during the } 
ceipts for three months) 1905, + 2,549,055:11 (+ 1,923,646-46 | year. Nine hundred and ninety-one policies, for £411,696 Were 


stcinetiiareetienaiintemenino omen anne : acento te i i i ; ing £15,752, Oo) 

Note.—Of the surplus over the estimated receipts trom mono- | oo a ne Slcue wae remaining pro: | 
polies, tobacco, stamps, stamped paper, and Naxos Emery 49 1-5th posals sa. for £61,780 wane aoctined and ror were not complet 
per cent. is applied towards increasing the minimum rates of | at the ‘end of the year "Claims under 520 policies, in respect © 
interest and Sinking Fund of the External Gold Loans of 1881 to the deaths fof 479 : esnene were paid or provided for, and | 
3593. The receipts in gold from both Naxos Emery and | amounted, with the bonuses which had accrued, to £132,644 of | 
the I irzeus Customs are converted intodrachmz at the mean rate which £5,277 were guaranteed by other companies. The deaths 
of exchange for the month. _were 17 below those anticipated by the tables of mortality Up? | 


RAILWAY COMPANIES. which the premiums are based, and £13,903 less were paid that | 
had been expected for the claims of the year. One hundred | 
BENGAL AND NORTH-WESTERN.—The report for the half-year thirty-one endowment policies, assuring £28,760, matured for pay | 


ended December 31 states that the length of line open to public ment by survival of the lives. At the close of the year the life } 
traffic on that date was 1,467 miles, of which gor belong to the | assurance fund amounted to £1,990,252, an increase during the | 
company and 566 to the State. The net earnings of the joint year of £44,178. The balance to the credit of the fire account st 


a 





undertaking for the half-year amount to Rs.30,66,088, against £1,397. The directcrs recommend the shareholders to declare 4 
Rs. 33,57,948 for the corresponding half of 1904. The company’s 
share is Ks.16,40,822, brought home at the rate of 1s 4d, against annum on the paid-up capital of the company. 
Iis.18,90,167 at the same rate in rg04. After bringing forward the LONDON AND MANCHESTER INDUSTRIAL.—The report for the | 
balance from last half-year of £22,155, providing for interest on | year ending March 24, 1906, states that 355.799 new policies 
debenture and preference stocks, and making other adjustments, | (including 580 ordinary branch ones) were issued during the year. 
the balance to be dealt with is £98,051. The directors recommend | The life premium (including £5,508 ordinary branch prem! 

that a dividend be declared of £2 per cent. (£52,250), together with | was £347,419. The claims (inclusive of {1,712 for surrenders . 
abonus of {1 per cent. (£26,125), on the company’s ordinary | annuities) in the life department during the year amount 
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dividend for the current year at the rate of £10 per cent. aad 
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128, hale Premiums amounting to £12,994 were received in the 
course of the year in the sickness and medical aid departmet, into 
which no new business has been accepted for many years now. 
The claims during the year in the sickness and medical aid depart- | 
ment amounted to £8,241. The total premium income for the past 
year in the two departments—life, and sickness and medical aid— 
combined was £360,414. The directors recommend that a divi- 
dend of ro per cent. on the paid-up capital of the company be 
forward. 


declared for the past year, free of income-tax. 


MISCELLANEOUS COMPANIES. 

BOOTS CASH CHEMISTS.—The 57th quarterly dividend on the 
shares of Boots Cash Chemists (Eastern), Limited, also the 
quarterly dividends on the 6 per cent. preference shares of Boots 
Cash Chemists (Southern), Limited, Boots Cash Chemists 
(Western), Limited, Boots Cash Chemists (Lancashire), Limited, 
Boots Pure Drug Company, Limited, and the dividends pavable 
half-yearly on the 7 per cent. preferred ordinary shares of Boots 
Pure Drug Company, Limited, will be paid June 30, 1906. 

CITY OF LONDON REAL PROPERTY.—In theirreport the directors 
recommend a further dividend of 6 per cent., making a total of ro 

r cent. for the year ended April r2th. The reserve has been 
increased by £13,150 from revenue, which, with {11,850 interest 
received, makes a total addition for the year of £25,000; balance 
forward, £25,015. 

CLAUDIUS ASH, SONS, AND CO. (1905).—Tke accounts for the 
year 1905 show profits amounting to £73,055, of which the com- 
pany’s share to December 31st is £37,016, and after deducting the 
dividend on the preference shares, &c., there is an available surplus 
of £18,411. Out of this the directors recommend a dividend on the 
ordinary shares at the rate of 74 per cent. per annum for the half- 
year to December 31st, leaving a balance of £3,803 to be carried 


GREENWICH INLAID LINOLEUM.—The profit for the year ended 
March 31st last amounts to £69,020 (as against £49,397 last year), 
which, with £2,759 brought forward, makes £71,779. From this 
| there must be deducted the various items of expenditure, amount- 

| ing to £7,787, including up-keep and renewals. The directors have 
maintained the plant in a high state of efficiency. The balance 
tn is £63,992, and after charging £5,400 for the interest on deben- 
ture stock and £5,447 for dividend on preference shares, there 
| remains £53.144. The directors recommend a final dividend of ro 
pe cent. on the ordinary shares, which makes 15 per cent. for the 





E HAVANA ELECTRICITY ({N LIQUIDATION).—Notice is given to 
| the debenture-holders that at an extraordinary general meeting of 

the company, held at the offices of the company on May 8, 1906, 

Limited, be wound up voluntarily was duly passed, and at a second 

extraordinary general meeting of the company, held on May 24, 

1906, the above special resolution was duly confirmed. It is also 

notified that under the terms of the trust deed, the debentures in 
consequence of such special resolution have become repayable at 
par, and that they will, with the coupon maturing on that date, 
be paid off on June 1,-1906, at Messrs Glyn, Mills, Currie,and Co., 

of 67 Lombard street, E.C., after which date no further interest 
will ‘be paid. Debentures must be lodged for examination three 
clear days before payment 

JOHN HUNTER, WILTSHIRE, AND CO.—The directors recom- 
mend a dividend of 3s 6d per share, free of income-tax, being at the 
rate of 7 per cant. per annum for the six months ended March 31st, 
making. with the interim dividend, 6 per cent. for the year. It is 
Proposed to place {500 to reserve account and to carry forward 

1,511. 

KING'S NORTON METAL —After setting aside £3,500 for deprecia- 
tion and £6,000 as a provision for new plant, the directors, in their 
report for the year ended March 31st, recommend a dividend of 
10 per cent. on the ordinary shares, carrying forward £4,493. 

LIPTON. —The directors recommend a fina! dividend on the ordi- 
nary shares at the rate of 8 per cent. per annum for the past half- 
year, making 7 per cent. for the year, leaving £11,435 to be 

carried forward. The sum of £21,125 has been written off for 
depreciation 
| MINT, BIRMINGHAM. —The directors recommend the payment 
| of a dividend for the half-year ended March 31st of 6s 3d per 
sag making, with the interim dividend already paid, a dividend 
| for the year of ro per cent., and recommend the payment of a 
hus of 5s per share for the year, both free of income-tax. 

PARKGATE IRON AND STEEL.—In their report the directors 
recommend a further dividend of rs per share and a bonus of 1s 8d 
- share, making, with the interim dividend paid in December 
_ a total of 38 5d per share for the year ended March 31st, and, 
alter writing off £12,000 for depreciation, &>., a balance of £4,768 
remains to be carried forward. In order to provide for further 
improvements in the works, the directors have decided to make a 
call equal in amount to the bonus now proposed, 

RUBBER ESTATES OF CEYLON.—For the period ended Decem- 
ae 31st last there is a profit of £164, which the directors propose 
ae ry fo ward. During the period under review 67, 450 lbs of 
oth 1,025 Cwts of cocoa, 98,570 cocoanuts, with small quantities of 

er subsidiary products, were harvested. The properties are all 

Paine 8 t into good working order, and the felling of forest for 
i. ad planting is being vigorously proceeded with. The acreage 
ree with Para rubber by the end of June next is esti- 
— » be 2,436 acres. The estimated crops for the current 
nuts, aaa 395,000 Ibs of tea, 1,100 cwts of cocoa, 150,000 cocoa- 
oo: aes 10 Cwts pepper. The plumbago mines on Morankande 
io pay sear ee ae I Oeetn ua tenant, who is 
ot NS.7O (Say, £4 148 r ton 

on PETROLEUM AND LIQUID FUEL.—The report for the 

nded January 13 (December 31, 1905, o/s), 1906, states that 


i special resolution ‘‘That the Havana Electricity Company, 
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Piemeiii seotueliiis of crude oil, before deducting the oil al as fuel, 
was: From Peay XIX. Bibi-Eibat, 13,022,529 poods; from Plot 4 
Bibi-Eibat, 823,250 poods; total, 13,845,789 poods. This com- 
pares with 29,205,803 poods for 1904, this heavy deficiency being 
due to the disturbances in Baku. The amount to credit of profit 
and loss account, after including £44,004 brought forward, and 
before deducting’ depreciation, is £15,566. The damage to the 
pray 's property, owing to the disturbances in Baku, irrespec- 
tive of loss of production, stands at £128,660. The depreciation 
reserved on the property affected is £42,456, leaving £86,203, 
which has been carried to the debit of the general reserve fund, 
reducing that fund to £28,796. The balance of £15,566 to the 
credit of profit and loss account has been transferred to deprecia- 
tion account 

UNITED STATES MORTGAGE AND TRUST, NEW YORK.—Notice 
is given to the holders of certificates of deposit, under agreement dated 
February 2, 1904, of Kirby Lumber Company six per cent. Timber 
certificates (issued by the Maryland Trust Company, Baltimore, as 
trustee), that, upon presentation, on and after the 28th inst., they 
will receive the amount of coupons, dated February 1, 1906, with 
interest accrued thereon from February 1, 1906, to date of pay- 
ment. Interest will cease June 1, 1906. The above payments will 
be made by the United States Mortgage and Trust Company, New 
York, 55 Cedar street, New York City, or by their appointed agents, 
Messrs Brown Brothers and Co., of Fourth and Chestnut streets, 
Philadelphia, and of 60 State street, Boston ; and Messrs. Brown, 
Shipley, and Co., of Founders’ court, Lothbury, E.C. 

WIENHOLD ESTATES COMPANY OF AUSTRALIA. — The 
accounts for the year ended December 31st show, after allowing for 
shearing, scouring, and carriage of wool, working expenses in 
Australia and London, and debenture interest, a profit of £18,956, 
which, with £27,493 brought down, the directors, having regard to 
the terms of the prospectus of October 21, 1899, and trust deed for 
the debenture holders of January 10, 1900, carry forward to the 
next account, as no dividend can be paid until the £25,000 per 
annum set aside by those documents for the redemption of the 
debentures has been provided. 


MINING COMPANIES. 


GEDULD PROPRIETARY.—The report for 1905 states that it has 
been decided to apply for permission to re-locate the company’s 
Werf mynpacht, in order to obtain an area of equal size offering 
better facilities for future working operations. The directors 
anticipate that the matter will be completed at an early date. The 
company still holds 220,000 shares in the North Geduld, and 
220,000 shares in the Central Geduld, and, as before, these 440,000 
shares are taken in the balance-sheet at cost, namely, £223,942. In 
addition, the company holds 4,600 shares, out of a total capital of 
5,000 £1 shares in the Geduld A. These 4,600 shares are again 
taken in the balance-sheet at cost, namely, f{1,110. The accounts 
show, at December 31st last, cash and other liquid assets of 
£46,710, and sundry creditors of £16,584, leaving an available 
amount of £30,125. In addition, there were stores and bricks on 
hand valued at £20,398. The expenditure on capital account for 
the year was £120,351. 

KLIP DEEP.—The directors state that for the year ended 
December 31 the receipts from 69,033 working capital shares 
allotted and guaranteed at £2 per share, on which 2s. per share 
has been paid, and from 5,967 working capital shares issued at /2 
per share, amounted to £18,837. During the period under review 
the expenditure has amounted to £1,866. The Wolhuter Deep, 
Limited, has commenced shaft sinking, and arrangements are 
being made whereby the company will be enabled to “avail them- 
selves of that shaft for mining operations. 

OROYA BROWNHILL.—The report for the year 1905 states that 
after paying colonial tax, £18,000, providing £10,571 for income- 
tax, writing off for mine development and main shafts account 
£70,327 (thus expunging these two items from the balance-sheet), 
and depreciation, &c., £32,470, the profit is £380,489. Out of this 
sum dividends amounting to 16s per share, or 80 per cent. on the 
capital, were paid during the year ; and after deducting directors’ 
commission there remained /6,989, which, together with £8,490 
brought forward, gives a total of £15,479 to be carried forward to 
1906. During the year 112,713 tons were treated. The gold 
obtained was 153,752 ozs, of the value of £652,696, the average 
yield being 27°28 dwts, value 59s, per ton. The average working 
cost has been 25s 2d per ton, which shows a reduction compared 
with 1904 of 1s 9°53d per ton. Further reductions of working costs 
have been made during the current year, and it is anticipated that 
they will shortly be reduced to about 21s per ton. 


CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
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Gold Recovered. |; 
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MINE. = 
Total.) Value 
at meee Ozs. £ 
Alaska Mexican ........0+-++++- V) 13,017 
Alaska Treadwell .......+++++++) 73,976; (V) 31,915 
a ae ae 21,320 . lev) 9,039 
Brilliant Block (4 eee bes ae uv ) 1,700 
Mill’s Day Dawn United (fort- : 
night) Catania 1 iW) 4,400 
No. 2 Stock Great Eastern .... $95: ed 
Ouro Preto ...c.-cecceeecccsees 2.285: (9 ) 9,200 
Raub Australian (four weeks) . T20C 
Tasmanian Consols ..-.-.++++-- ae se 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
A continuation of north-easterly winds and weather so un- 
usually associated with the month of May, rendered vegetation 
in general backward, and much warmer nights are greatly de- 


sired to stimulate both corn and root crops. Persistent scarcity, 
and the high level which English wheat has attained this sea- 
son, begin to drive country millers on to foreign white sorts, 
which become plentiful, while town buyers show no indica- 
tions of adopting a different course than of late, and rates 
remain nominal, whites delivered up ranging at 31s 6d to 34s 6d, 
with reds at 30s 6d to 34s 6d per qr, 504 lbs. Of imported 
descriptions, Russia, since transport service offers better facili- 
ties, is a very liberal shipper, while Australia is also a fairly 
good exporter. At present Manitobas are well maintained just 
now. No.1 Northern, 33s ex-ship, 33s 3d ex-quay; No. 2, in 
former position, 32s. Australian, 32s gd to 33s, ex-ship, and 
fine, ex-store, 348, 496 Ibs. New Zealand firm. Short, 31s to 
32s, and long berry, 31s 6d to 32s 6d, ex-store. The Argentine 
should be sending forward a good deal within a few weeks. 50 
far, there is little available ex-store—3z1s 6d. to 32s 6d, subject 
to sample. Indian crops are more favourably spoken. Neither 
Calcutta, Bombay, nor Karachi are mentioned on spot, but 
rather more liberal offers for shipment in some cases lead to 
slightly easier rates than a week ago. White Karachi, May, 
31s, c.f.i., London. The flour market pursues a steady but an 
uninteresting course. Sellers of American favourite brands hold 
for firm rates, While even higher cable quotations are now and 
then received from importers, this being attributable to the 
dearness of wheat in America. First patents, 24s 3d to 25s 6d, 
and stars, 26s, landed. Best Kansas patents, 24s 6d. Of bakers’ 
grades, Iron Duke, 21s 6d, ex-store, no pressure being shown 
to sell, as there is not much on hand. Town flour nominal for 
No. 1 households at 24s 6d per sack delivered in. Country 
makes railed to London still find their value without difficulty, 
owing to the continued small supplies here. Best patents 
248 6d per sack upwards, Australian patents unaltered at 23s 
to 238s 3d, ex-store, 280 lbs. Leading brands of Hungarian are 
held for 30s, 30s 3d, ex-store. The cargo market for wheat pro- 
duced no new striking feature during the week, demand being 
generally quiet, and tendency of prices inclined to droop in most 
cases. A moderate business, however, was effected, chiefly in 
near positions, South Australian, off coast (about 65 lbs), sold 
31S 7,9d; ditto, arrived, at 308 gd; early May, 31s 3d; Blue 
Stem, late February, 325; La Plata, May 16th, on sample, 
27s od; ditto, April 18th, 62's Ibs, 29s 414d; 63 lbs, shipping at 
29s 3d; and 63 Ibs, afloat, also at 29s 3d. A part cargo Azoff- 
Black Sea, on sample, shipment by June 2oth, realised 31s 6d; 
and Victorian, early February, 30s 9d net; with South Russian, 
prompt, 30s 3d. Only a moderate, inquiry predominated for 
parcels, but, where sales transpired, values were generally 


steady. No. 1, Northern Manitoba, May shipment, sold 31s 3d; 
May-June, 31s 1'4d; choice white Karachi, May, 31s; June, 
30s; and South Russian, afloat, 30s 6d to 30s 7%d. Quantity 


of wheat on passage for Europe is estimated at 6,465,000 qrs, 
as compared with 5,370,000 qrs at same time last year. Business 
in English malting barley is quite inactive, and prices nominal. 
A very quiet sale was experienced for grinding qualities, and 
with sellers more inclined to press, values gave way to a slight 
extent. Odessa-Nicolaieff quoted 19s 6d, eq-quay. 
this grain were more or less neglected, and rates moved down- 
wards. Temrink, at Gibraltar, was disposed of at 18s r1o%4d. 
A steady tone governed the spot market for maize, and a mode- 
rate business was effected. American mixed quoted 23s 6d to 
24s, and sound La Plata 24s od, landed terms. La Plata cargoes, 
May clearance, sold 20s ad to 20s 104d; American mixed par- 
cels, afloat, 22s 3d; and May, 21s 6d to ais 3d. Imported oats 
fully maintained, regarding American, in face of light arrivals 
and shipments, 38 lbs, clipped, quoted 17s 9d to 18s 3d, ex- 
quay. To arrive, 36 to 37 Ibs, St Petersburg, June-July, sold 
148 to'¢d; and 38 lbs American white, May, at 17s 114d to 
17s 3d. Beans and peas very scarce, and again dearer for im- 
ported kinds. ; 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


Cargoes of 


eee puemmnnennapmens | j 


cwts. cwts. cwts. ewta. 
59,200,400! 73,040,200 64,936.500 57,744 000 


1905-1906. 1904-1905.' 1903-1904.! 1902-1903 


Imports—Wheat (37 weeks to May 12) 


Flour 2 10,702,800, 8,503,100 16,178,100 14,179,900 

69,903,200) 81,543,300! 81,114,600. 71,923,900 

Add week ending May 19—Wheat 1,657,300) 1,691,800, 2,392.600 1,965,500 

ME hea ee ect cch hc xy ... 231600) = 162,600, 107,300 |. 473,000 

Total import 38 weeks ...... 71,792,100, 83,397,700, 83,614,500 74,362,400 

Less exports—Wheat.......... 299,700 171,600) 162,200 153,400 

ys ee anenae oe ih abe kndnan 131,400 48,900 55,500 86,400 
III, oo ascs00sceese 71,361,000 83,177,200 83,416 74, 

Add to this the estimated sales of | -_ maa 

home-grown wheat ................ 31,060,800) 17,213,000, 20,574,800) 22,931,720 

— / 


Thirty-eight weeks’ home supplies .. 102,421,800'100,390,200 103,991,600 97,054,300 
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COMPARATIVE AVERAGES OF GRAIN. | 

The following is a statement showing the Quantities Sold ana/ 
the Average Price of British Corn (Imperial Measure) in tent 
weeks ended May 19, 1906, and for the corresponding w el 
each of the years from 1905 to 1902 :— te | 





QUANTITIES SOLO, | AVERAGE mean wad 











| s aiacnaiaaiaaanint eo i 
rida 
_ Wheat. Barley. Oats. Wheat | Barley, Cae, | 
1906. qrs bsh gre beh! qrs beh’ 8 di} 2g q . 
May i9.. 4789 1 , 1667 7| 6616 | 03) Bio 
12..| 47,299 5 1,607 6| 9,033 0 3 1 4 1 0 4 
May 5..| 48176 0 2706 0, 8812 0 | 2910) 2339 | 2? 
April 28..| 42438 2-392 5 | 7965 5 | 96 wo BS 
21... 37.194 2 3860 7| 7682 5 | 234 40 gf | 
4. 46860 3 | 5371 0/ 10529 5 | WU Ms If | 
1905 ......| 26514 0 1,003 4| $803 7 | 3010 | 28 yg | 
1904 221. | 49,262 1 | 39660 4/ 14879 6 | 269 | m4 js 
1903.2... 62625 4 | 4753 5/ 14729 0 | 2710 237) Bl) 
1902 ......, 38,288 5 1138 3] 5975 3 316) 64!) mE} 





THE IRON AND COAL TRADES. 


Further improvements have been made in pig-iron quotations 
during the last week, and there is a probability of further ag. 
vances in the near future. Shipments have been much above 
anything previously known in the trade, and to Germany especj. 
ally wonderfully good. Nearly twice as much has been exported 
as in the corresponding period of last year, and the demand 
now greatly exceeding the rate of production, stocks in the | 
yards have latterly declined to the extent of about 1,000 tons 
daily. Home consumption, too, is very good, and makers 
anticipate a busy time right through the year. Competition 
between East and West Coast producers has brought further 
slight declines in hematite, and, with an advance in the price 
of rubio ore, makers are not having such a good time as of late, 
To-day’s business in Glasgow was conducted at the following 
rates :—Cleveland, 544d cash, 50s g!4d one month; | 
buyers, sos 4%d cash, 50s 8d one month; sellers, sos 54d cash, | 
sos 8'sd one month. ‘Cumberland, sellers, 65s 9d one month. 
Connal’s stores to-day in Glasgow: Scotch, 12,384 tons; other | 
makes, 6,650 tons. Middlesbro’: No. 3, 646,101 tons; standard, | 
33,581 tons ; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated May 24, 1906 :— } 
Pig-iron: The market is firm. Makers’ stocks being very light, || 
shippers are obliged to have recourse to the warrant store, which | 
is decreasing at a satisfactory rate. Shipments are very heavy, } 
No. 3 Cleveland G.M.B. is 51s 3d. Stocks of hematite on the | 
West Coast are also decreasing, and this should stiffen our | 
hematite prices here. East Coast mixed sa nbers are firm a / 
67s od. Manufactured iron and steel: Prices ore firmly maz || 
tained for prompt delivery, as our steel works and rolling mils || 
have still orders for several months on hand. _ Steel ship-plates ) 
47; iron ship-plates, £7 5s; steel ship angles, £6 12s 6d; 0 |) 
ship angles, £7 5s; iron bars, £7 §s, less 2!4 per cent. Iron. | 
ore: Ore prices are firmer, and there is more inquiry for delivery |\ 
over the second half. Best Bilbao Rubio iron ore (so per cemt 
iron), 208; L./K and Gellivare iron ore (60 per cent. iron), “A’ | 

| 


ee 


sos. 








grade hematite, 22s 6d; ‘*C” grade Cleveland, 18s 6d; “F 
grade basic, 18s 6d; c.i.f. North-East Coast ports. | 
The Zron and Coal Trades Review writes respecting manufac: 
tured iron and steel:—At the present time current business in | 
finished iron and steel is not very brisk, but signs of improve | 
ment are not lacking, and the probability is that before there is | 
anything like a shortage of work manufacturers will experienc | 
a demand sufficient to replace those orders which have beet | 
completed. The position is certainly the reverse of discourag:| 
ing. There is great activity on the Continent, where prices havé 
advanced and deliveries are tardy, while in the United States 
the market is strong, and the output is but little in excess 0 
the home demand. These circumstances are certainly véty 
favourable for British manufacturers, tending to diminish the | 
severity of the competition they have to encounter in neutta) 
markets, and to stimulate our export trade. Iron bar maker: 
report a little better demand in some directions. In Scotlan’ | 
ordinary brands and angle iron are quoted at £6 12s 6d, an 
selected at £7, all f.a.s. Glasgow. In the Midlands the basi: 
prices are maintained, and galvanised sheets were put up oT 
last week. In regard to shipbuilding material, plate and ang" | 
makers are well employed, and at the present time negotiation’ 
are said to be in progress between those of the North of Englan’ | 
and Scotland with a view to include angles in the selling arrange’ | 
ment which already exists in regard to plates. There is a ore | 
demand for steel rails, and heavy sections find a ready man 


t 
at £6 7s 6d. It is reported that an association of wrought tube 


e 


manufacturers has been formed in South Staffordshire and te 
Midlands, and that it has been decided to issue an unifors | 
price-list. 

The situation in the coal trade at Newcastle has ! er 
unsettled, and the market is now quiet, but Baltic shipments * 
on the increase. Quotations are:—Best steam coal, 108 3 
second steams, 1os 3d to 10s 6d; smalls, 6s; best gas, oe 
Durham bunkers, 8s 9d to 98; Northumberland bunkers, Sur 
coking smalls, 9s 6d; and foundry coke, 17s 6d to 15s. ae 
Wales continues busy, and most of the quotations are inchin nov 
harden. Steams are sold well forward, but collieries are 7 
standing out for higher figures. Steam coal: large, eo . 
15s 6d to 158 gd; best seconds, 14s gd to 155 3d; larges “ 


of 
been rathet| 


~ee to 
Average price of English wheat per * 6 | o 4&4 /| a @ 3 a 148 to 148 3d; drys, 13s 3d to 138s 6d; smalls, best, 08 Bg 
GUAT ce cccccccggecscces sb eteenaks re 3% 10 | 2% 9 27 10 gs od; good, ordinaries, gs to 9s 3d; smalls, sect a 
= percwt ...... ar ereeerrr reer ngs ne meat | nentnelt ee to os; smalls, inferior sorts, from 8s. Bituminous nape 
“ Visible supply ” in U,S. centres,bush.) 33,613,000) 22,4 24.11.00 oe. holds, best, 15s to 15s 6d; ditto, seconds and other s — 
Do & = ju cwts,. 18,007,000: 12,015 500' 12,916,6c0!' 14,572,500 | 10s 6d to 148; No. 3 Rhondda large, 158. Steams @ 
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De 
to be the most satisfactory branch in Lancashire, and manu- 
facturing fuel is readily sold. \ 
off, although prices are unaltered. Quotations.—Manchester 
district: Best housefire coals, 13s to 148; seconds, r2s to 12s 6d ; 
common coals, 9s to ros; coal for steam and manufacturing pur- 
poses, 8s 6d to os 3d; best engine fuel, 8s 2d to 8s 11d; best 
slack, 78 5d to 78 11d; medium, 6s §d to 7s; common, 5s 5d to 
6s 2d at the pits. 


THE COTTON TRADE. 
LIVERPOOL, May 25. 

There has again been a good demand for cotton during the 
past week. Estimated spot sales, 65,000 bales, of which 58,030 
bales are American, 1,900 bales Egyptian, 4,310 bales Brazilian, 
&c., 310 bales West Indian and African, 310 bales East Indian, 
140 bales sundries. Of these 7,000 bales are for export and 
speculation, and 58,000 bales for the trade. Import, 82,197 bales, 
including 55,849 bales American, 13,600 bales Egyptian, 7,842 
bales Brazilian, &c., 315 bales African, 4,258 bales East Indian, 
333 bales sundries. In American a good business has been 
done, but the quotations of middling and above are reduced 5 
points, the lower grades 7 points. Middling quoted 6.20. Sea 
Island descriptions have been in moderate request, without 
change in prices. In Brazilian a good business has been done. 
Quotations are reduced § points. 
ness has been transacted at unchanged rates for rough sorts. 
Quotations of smooth are reduced 5 points. Egyptian has been 
in moderate request. Quotations of Abbassi are exceptionally 
reduced 14. In East India a retail business has been done, 
without quotable change. Futures are 4 to 5 points down for 
near, and 1 to 2 points down for distant positions, closing steady. 
May, 5.98; May-June, 5.98; June-July, 5.98: July-August, 
s.g99; August-September, 5.90; September-October, 5.80; Sep- 
fember-October, 5.80; October-November, 5.73; November- 
December, 5.72; December-January, §.72; January-February, 
5.73; February-March, 5.74; March-April, 5.7s. Egyptian 
futures are 1 point higher to 3 points lower. 

CURRENT PRICES. ' 
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| aid © ||\Same Period Same Period 
o/s Si} 2 1904. 
Descriptions, | ale & | 
lel 51 S18 iis lB5i 6 3 (Sci c 
8/33/38 8 ee 82 8/3 83s 
\O|A SG A BIR WS CAR a Of & 
American. aja a. a aj/a)jajaa/adia 
Sealsland........ perlb)..|../.. 13 14 2. wee Ww ee 1 
Florida ditto. .....cce0e. jo» \102 | .. {12 os ee Hi... } .. || I -- | 
Ord GO LM MidGM|MF'.GO|LM GM GO LM GM 
BI icseccvaadans 5°71, 5°79, 5:97 6°15 6°37, 6°61. 4.27) 4°45, 4°79 6°84 698 7-20 
Brazilian. Mid MF Fr. GF Gd/|Fne|MF|Fr. Gd.) MF Fr.' Gd, 
Pernambuco, &c......... .- | 5°87, 6°27, 6°53) .. | .. || 455/491 690; 7°22) .. 
SE iatiavhcnennces 5°94 6:32 6°54 . 4°51, 4°85 686 716) .. 
SE ss oven bad aces .. |5°85 624648 . 4°51 4°85: 6°86; 7.1€) .. 
Rio Grande ..ccscccccss | .. | 5°98 6°36' 6°58) . 4°51, 485 7:00) 7.30: .. 
SE si cisetaceucenes . | 588 6°26 648 .. | .. |) 4°51) 485 6°85/ 7.16 .. 
Maranham ............ . j 9°98 636.658 .. oe | 451) 425 7:00 7.50, .. 
Egyptian, | , 
a cssksviccedens as 9 10, 13112 >... | S$ 7A 63 8 
i a a an 88 | 9b 1074/10, .. | .. | Gre -{% 
Pee we Cw. tis hoe | cc tae bee Das ok apliaacl ae 
West Indies, &e. | 
Tahiti Sea Island ...... gE oe} oo Lee ll se] és [co Ht om | 30 Fas 
Peruv'an-Rough ...... ve | ve 8°25 865,960 .. | .. (1000) .. .. 1050 
Ditio Mod. Rough ....| .. | -. 6°45, 7°45 8°35} .. .. |740 9°35! .. 870/100 
Ditto Smooth ........) .. {5°91 6°43, 6°64 6°74,6°89 438 4°75 5°18) 7°10, 7°30 7°50 
Ditto Sea Island...... oat ve) Pe Oe 1 os . 8 -- | 83 10 
PED HA éekuewdksnebesdh. ac .- 510545610675 .. 430 540 .. 610'705 
East Indian. GFr rer Gd. F G Fne 


Stn iver | Gd. Ene var Gd. |Fne 
Pe | 4a 44 | 6dy! Cre 


Surat—Mac.G'nd Surtee .. | ti j 
| a | aE 
| 
1 


_» . « Broach | .. | Syal 538, 
Sawginned Dharwar ..| 448 43 Sey... 
Bhownuggar.......... 144148 43 43 
M. Gin’d Bhownuggar 4% | 4a 42 


5 
5 
5 35)4 | 43 
ate 
| 48 47 4G) 8 
5 
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ee 5: 
- | 3h, 4 | 4B! Se) Sh | Ste 














Oomrawuttee, No.1 . 44 oe |} SB j 4 53 54 
” No.2 ..| ..] -. {4 | 1/43) .. i] .. | 3B) 4 53} S22 
M. Gin’d Oomra, No.1 44 | 48 43 4 354 | 43 |! Say Soe. 56 
_ 2 ” No. 2 ee ee 43 i 4 } 33 48 543 543 
M. Gin'd Khandeish .. | 4y_ 47x 444 .. | .. | 344) 348... 43? Sob} -- 
eee od Lvs PED EL PT va 33.4 » | 44} Se 
M. Ginned Comptah ..' 43} .. | 448... | .. | oo | SEE) oe - | SAB ee 
Bagalkote ........ onde 4 vo 1 Lan) ond eh we k sh el es ee 
eee co | oe | Sty She] 48 - | 383 j oo | 4g 5 
— Gin'd Scinde| ze) as 40 44 a | -o | Sea; ww |e. | SG 
Meatieckvnadteek ved 1 393) S93, 4a) 4a 48 | 343 Std 44 4B) 4H 
Machine Ginned Bengal) at = ae 42 4m! 48 aa 334 Sil . : a 
as—Tinnivelly .... | Sa 53 ee |e || 49% 4im +. | SH Gee .. 
Geen Vestern ...... 4fe) -- | 43 | oe | oe | oe fl oe | 56 | oe |! oe | Soul oe 
Committe ss... 2.222: No«| 535 Nol S¥m\ 32 | 2. || 2. |Not! 4) 3. |Nof, Sia 
mada Red. ........ Pairs. |. | oe | o | oe ! Fair.. .. | Pai r4g4) .. 
alee i \ 
imports, Exports, Consumption, &c. 
May 18. 
~ In. or 
1906. Dec. 
Seis Bales. Bales, 
ports from Jan. 1........ 1,785,802 + 24,169 
” » Bept. 1 . — 318,73 
Exports » dan. Ie, = 5a5l° 
ea. oe Geph, Biscveses —— 
Consumption ” Jan, Be cccces + 131,865 
Stock » Sept. 1........ 2,946,094 - 89.036 
suahsaientbicesens- + 146,156 





The imports for the week ending May 18th amounted to 48,224 
B es, and the sain of American cotton reported at sea for Great 
smpes (including cable advices to date) is 74,000 bales, against 
°9,000 bales at the corresponding period last year. 


MANCHESTER, May 234. 
eral state of our market is unchanged. A quiet time 
een experienced by most sellers, few transactions of im- 
ance being arranged. It would seem that at the moment, 
pers of cloth are Staying their hand, and the general inquiry 
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In Peruvian only a small busi- | 
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| for most of our markets abroad has been on a small scale. For 


Shipments, however, have eased | 


India, the offers have been few in number, and the turnover for 


| our Dependency may be described as quite unimportant. China 
buyers have done next to nothing in staple cloths, although 
| Occasional transactions are reported in fancy goods. For the 


Levant and Egypt a fairly healthy inquiry has come through, 
but the difficulty of arranging transactions for these markets 
continues, most buyers requiring earlier delivery than makers 
can undertake. The outlets of South America have been rather 
quieter. Light fancy materials towards the end of the week 
have moved off rather better in the home trade houses. The 
prospects for the autumn trade are considered to be bright. 
With the exception of certain fine cloths made from Egyptian 
yarns practically all kinds of goods are well held at late rates. 
Home trade American varns have not moved quickly, but 
spinners have presented a stiff front to buyers. Certain kinds 
and qualities are getting rather scarce, and early delivery is not 
easily obtained. In shipping bundles very little has been done 
for the Far East, but a fair weight has been entered for the 
Continent. Bolton spinnings are generally unchanged, with a 
quiet, unimportant business from day to day. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906 

Price, ee 

+ May Price, Price, Price, Price, Price, 

24, + May't May + May + Apl. ¢ Apl. 
1906.' 17. 10. 3. 26. | 19. 








—§— SS 








e@is@isa@iedis @is @ 

Raw Cotton—MiddlingAmerican.perib 615 626 614 604 605 G16 

> Good fair brown Egypt.perib 010 010 010 010 O 93 610 

po | ----perlb 0 98 09% O94 0 909 °09 

— 40's weft ..... ccccccsccces Per lb 6 9B) 0 934) O 9A: O 7 0 9 0 % 

— 60's twist (Egyptian) ...... perlb 0174 6 174 0175 0174 0174 0 174 
32-in. Printers 116 yds, 16 by 16,32’s and 

MF Ui becuse: caidedeceucenceunabesens 1610 17 0 1610 1610 1610 1610 
36-in. shirtings 76 yds, 19 by 19, 32’s and 

GP isdscscace euseene en vecbusctes -- 151 1411851. bn) bu 

38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 8 7 8 8 8 7 8 7;8 7,87 


SUie StF FI Tse iy 


_(IL) Compared with Previous Years.* 








Price, Corresponding Dates in 

+ May) ——————- 

24, 

1906. 1905. 1904. 1903. 1902. 1901, 














—_—— 


sdisedsda@sdaesd4ead4 
Raw Cotton—Middling American.perlb 615 458 724 630 50 428 
94 





_ Good fairbrownEgyptn..perlb 010 O 63 C724 09 O6% O Se 
Yarns—32’s twist ........+.+e----perlb G 94 0 77010% 0 8§ D9 74 O74 

— 40’sweft ....... eoececes-perib O 98 O 74.0103 O 8B CS 74 0 i 

— 60's twist (Egyptian) ....perib 0 174 012 C13; 014 012 Ol 
32-in. Printers, 116 yds, 16 by 16, 32's and 

De innkcsdonisaabbsecandcenshane --- 1610 15 6 15 6 14 6 13 012 T 
36-in. shirtings, 76 yds, 19 by19, 32’s and 

GPP cccccacnda peetedeenseecet ececeee 15 11 14 104 14 10$ 13 10812 6 12 1 
38-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 7 710 8 14 7 7 610: 6 9 


3-in. ditto, 374 yds, 16 by 15,8} Ibs .... 7 7 610} 7 2 6 7 5510 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, +t Nominal quotations. 





THE WOOL TRADE. 


In English wool this week buyers try fora fraction decline, but 
holders refuse to make any concession. 

The situation in the raw material branch of the Bradford 
market has been made the more interesting by a repetition of the 
endeavour to “bear” the market, this movement being based 
upon some apparent weakness in the other day’s operations at 
the London sales; but, although there was undoubtedly some 
wavering last Tuesday, that variation proved to be but a passing 
phase ot the proceedings, for which there was a special cause in 
the inferior character of the wool concerned, and the firm close 
of the Coleman street proceedings sustained the strength of 
values to the full. In Bradford the soundness of the market is 
all the greater by reason of the fact that values here do not quite 
attain to the London standard. There has been an all round 
offering of purchases at prices based fractionally below the 
recent quotations, but holders have maintained a rigid resist- 
ance. The movement has not been so vigorous as the last, when 
some consumers suffered severely from the effects of their 
abstentions; but as the outcome of the situation business has 
been yet more quiet. Still, there is some trade passing, and 
the strength of values is illustrated by results. Topmakers are 
busy, and are not at all anxious. In yarns there is considerable 
activity on foreign account, even though merchants keep some- 
thing back, because of the firm stand which spinners make 
against any suggested easement. The home trade is fairly good. 
As regards the piece branch, the weather holds business back in 
the warehouses. 

The following is from Messrs Jacomb, Son, and Co.’s report, 
dated May 23rd : —The third series of sales of colonial wool for the 
current year commenced on the 8th inst., and terminated to-day. 
Nearly the whole quantity available was offered, and a small 
proportion only bought in. Of that sold, it is estimated that 
66,000 bales were for export, including 9,000 bales for America. 
The quantity held over in first hands amounts to about 9,000 
bales. Superior merino wools in the grease have met with keen 
competition, and at the commencement showed a firm tendency, 
but during the second week prices hardened, and an advance of 
fully 5 per cent. was obtained. Catalogues during the closing 
days of the series contained many wools bought on speculators’ 
account in Australia, which, although showing a handsome 
profit, hardly commanded the highest prices of the series. 
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Superior scoured wools met throughout with extreme and, at 
times, excited competition, and show an advance of 734 to - 
per cent. over March rates. Tasmanian wool has been eager'y 
competed for, and high prices realised, which fully repai 
growers for trusting their wool to the London market, | — 
they can rely upon obtaining the best possible price with the 
greatest possible area of competition ; this result should be a 
jesson to those who were persuaded to offer their clips in the 
local markets and allowed them to be sold with reckless 1n- 
difference to their own interests, and in utter disregard of quality 
and condition. Crossbreds throughout have met an animated 
demand; coarse grades showing an advance of 5 per cent., 
while fine and medium sold at about March values. American 
demand was keen when wools suitable for their requirements 
were available. Crossbred lambs, which were in large supply, 
were keenly supported, and for the first ten days of the series 
showed an advance of 10 per cent.; prices for such eased off 
during the closing days, and may now be quoted 5 per cent. 
over March rates. Cape and Nata wools have sold steadily 
throughout, with but little change to note. 





| ’ 
| 


| ' 
| Cata- | Total | 


|jogued| Net | yp 

| fhird | First Fresh i Total Import. 

| Series, | hand |ATrivals) 

| May 2} Stock 

' { 1 July 10) 4 

} © — | ‘Series 

\May 17,! for {° 

| 1905. "| these | 1906, | 1905. 1904, 1903. 
} 


| 
j 


| 


Sales. 
| Bales. | Bales. Bales. Bales. | 





Bales. | Bales. 

















New South Wales.......... 32,088) 21,700) 027 | 268,903! 218,470) 258,397 
Queensland ...... 9pseessaes 7,652) 6,100 2,491' 93,981, 177,233 71,683 
Victorian ....cccccesceseees| » 14,134; 19,000) 7,057| 235,466! 207,848} 193,736 
Tasmanian .....0..s0ee0e: 3,657, 4,600) 510! 13,770! 20,469) 23,083 
South Australian .......... 9.305; 6,500; 834| 84,085, 66,483) 64,1335 
West Australian .......... 3,839 3,500) 177; 44,688 _ 34,904 32,284 
New Zealand ...... peeéwess 77,695| 91,500; 10,728) 393,806 | 374,250! 436,727 
Cape and Natal ...........- 7,212) 7,600) 17,912) 190,581) 192,535) 223,141 

a a 155,582' 160,500. *51,736(1,325,286 1,192,192!1,303,184 


About 14,000 bales Australasian and 14,500 bales Cape gone forward. 


A report on the East Indian wool sales at Liverpool on 
Wednesday states that the second auction of the series was again 
exceptionally well attended, and with an improving selection of 
wools available in the catalogues submitted competition was 
well maintained from all sections ot buyers. Clean wools were 
even more than yesterday in demand, and very material dis- 
crimination was again shown in bidding for consignments in 
which condition was so bad as to be set down in some quarters 
as deliberately intentional. Some extremely high prices were 
realised, however, for the best classes, up to 141{d being paid 
for Joria, and 13d for Kandahar whites, and yesterday’s ad- 
vance of 5 to 7'4 per cent. for white and yellows, with an occa- 
sional ro per cent. for soft greys, was thoroughly established. 
Catalogues totalled 6,070 bales, and of these 5,339 bales were 
sold. 

The following is a list of the London Colonial Wool Sales, which 
commenced on May 8th, being the third series this year :— 


Bale 7~Number of Bales sold~, 

Date. Sale Pmpt. ToHome ToForeign 

May Selling Brokers. No. May Buyers. Buyers. Tota! 

DS cde nD NEE GEE nanckscesd 06 66. 6660. SD ouse coco §©606 000 
Buxton, Ronald and Co...1 .. .. .... 2,000 .... E00 se. 2,600 
Jacomb, Son and Co....... Sgn oe 3,000 .... 1,150 .... 4,150 
John Hoare and Co. ......1 oo coco SREB coon DIA ee BOD 

9 .. Thomas ard Cook ........ 1 BS escs Be coos OD os 7,657 
De Cros, Doxat and Oo...1 .. .. cece 3,250 ccee 2,750 .... 6000 

10 ..H. Schwartze and Co. ....1 .. 24 .... 2,849 .... 2,900.. 5,749 
Willans and Overbury....1 ee © BS0D.coce 1500 ..ce 684600 
Windeler and Co. ........ 1 +o meee) ee eco SEO «0 2,746 

1l ..H. Irwell and Co. ........ 1 SB ncce See wae. BOD. 5,100 
Johe Hoare GRE Co. 2.0.2.3 co oe coco S585 ween 3218 .... 7,803 

12 ..H. P. Haghes and Sons ..1 MS ucce BAD... 1008.... FOO 
GIN GIR) sccccsecD 0 26 vese Sree osce SOD. 7,700 

14 ..Buxton, Ronald and Co...2 .. 28 .... 7,500 .... 4,800... 12,300 

15 ..Jacomb, Son and Co. a a Se aewe Ee cess ea 8,650 
Thomas and Cook ........ S eb vs BASED voce Aves cose GS11 

16 ..Du Croz, Doxatand Co...2 .. 30 .... 4,500 .... 4,000 .... 8,500 
H. Schwartze and Oo, ....2 .. -.. cece 2,3540.. 5,790 .... 6,130 

17 ..Willans and Overbury....2 .. 31 2,324 .. 2,000 .... 4,324 
C. Balme and Co. ........ «6 3,700 . 2,600 .... 6,300 
H.P. Hughesand Sons ..2 .. .. 1,238 .. 1,150 .. 2,388 

June 

18 ..Windeler and Co. ........2 . 1 5596 oe BS cece 3 

- Hoare and Co...... titi ‘sas y ' — +R 

. Irwell and Co. ........ Digs 0 RAID cece BEB sacs 
1g ..Buxton, Ronald and Co...5 . B wcoe S00 eves $00 a6ee Teo 
Willans and Overbury ....3 ona hans. oe ee 

21 ..C. Balme and Co. ........4 coe 2,500 2... 2600. 5,100 
Jacomb, Son, and Co. ....3 Duka tise deeb MEAS a a 

22 ..H. Schwartzeand Co. ....3 .. 5 .... L714.... 149 020! 3463 
Du Croz, Doxatand Co...3 2... ..se 2,000 .--- 1200 2... 3200 
Thomas and Cook........ 3 0s te -« — ; 

23 ..John Hoare and Co. ...... 3 os “te. « oe." Sas 4 a 
Jacomb, Son and Co, oi 6 Sie oe ee dee a 
Buxton, Ronald and Ca. ..4 co cose 2000 .. GO sees 2,650 
C. Balme and Co. ........ 5 ee - 1,050. 600 .... 1,650 





THE LEATHER TRADE. 


The tone of the leather market during the week has been firm 
and the turnover has fully balanced the large current production. 
Though shoe manutacturers are chiefly occupied in making 
deliveries before Whitsuntide holidays, time has been found to 
make provision for later requirements in many instances, the 
general position indicating that there is nothing to be gained by 
delaying replenishing stocks. : 
contracts have heen entered into for forward delivery, the prices 


paid being full late quotations. Stocks are in exceedingly moderate 
compass. 
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FOREIGN AND COLONIAL PRODUCE MARKET 
For Reports of To-Day’s Business and Public Sales see * Postseri 

: i Mincing Lane, Mays; 
SUGAR.—The quiet tone, so pronounced in this market for 7 
considerable time past, became more intensified during the erg 
the trade merely operating in order to fulfil wants of imlenedion 
necessity, and values in most cases suffered a slight relapse Th | 
statistical position shows no new feature, remaining anand 
or less heavy. Raw kinds slow. To refiners, firsts, basis 88 | 
cent., sold, 8s 14d, c.f. and i. terms; and seconds, basie 9s ner] 
cent., 6s 6d, f.o b. terms. World's visible supply is estimated | 
3,539,000 tons, as compared with 2,651,000 tons at corresponding | 
period last year. 8 | 
Home ReFinep.—Cubes declined 3d per cwt in the early part of 
the week, and a moderate business was effected: Tate’s No, . 
18s 14d; No. 2, 17s 13d; crushed, 16s 9d and 16s 3d. Pieces, jg | 
moderate supply, experienced a quiet sale: mid to good yellows | 
12s to 138; whites, 14s 6d to 15s 6d; Tate’s fine granulated. | 
16s 7d; standard ditto, 16s; Lyle’s No. 1 granulated, 165 od: | 
No. 2, 158 94; yellow crystals, 14s 9d to 15s, as to make. "} 
ForEIGN REFINED.—Only a limited trade has been stirring in i 
cubes, and prices, almost without exception, ruled lower. W,SR | 
prompt, 12s; S. and T., 11s 10d; Meyer's, 11s 94; FMS | 
11s 74d; F.K.L., 11s 73d; R.A.V., 128; and Say’s, 12s 24, fob | 
Continental granulated manifested weakness, business all round 
being very quiet. Ordinary first marks, ready delivery, sold, || 
10s 34d to ros 14d; May, 10s 23d to 10s ofd; June-July, tos off 
to 10s; July-August, ros ofd to ros; and October-December, | 
10s ojd to ros, f.o.b., Hamburg. "} 
BEET was dealt in to a moderate extent, prices, however, being 
irregular and easier. May sold, 7s 10$d, 7s 9d, and 7s gid; June, | 
78 gid to 7s 10}d; July, 8s ofd, 7s 11d, and 7s 11}d; August, | 
8s 14d, 8s ofd, and 8s ofd; October-December, 8s 44d, 8s 344, | 
and 8s 34d; January-March, 8s 6d, 8s 5d, and 8s 54d; May, | 
8s 7d to 8s 73d, f.0.b., Hamburg. | 
CANE-GROWN continued very quiet, and rates favoured buyers, || 
In auction, 50 hogsheads Barbadoes muscovado elicited no atten. || 
tion. By private treaty, 800 bags crystallised St Lucia and | 
Trinidad sold, 14s to 15s 3d, duty paid. | 
Imports and deliveries of sugar into London since January 1st | 
to roth inst., with stock at latter date :— | 








1906, 1905. 1904, 1903. 
Tons, Tons. Tons. Tons. 
Imported.......... 87,210 .. 64,800 .. 67,810 .. 51,130 
Delivered.......... 66,010 _. 61,800 .. 71,300 .. 63,300 
Stock.....ceccseeee 36,790 «. 28,100 .. 30,380 .. 3500 
Stock U.K. ........ 98,640 .. 82580 .. 95,540 .. 102,32 
Cane jaggery..percwt 7/3 « SB «cc WA wow 
Java afloat .....00. 9 oo «8613/6 = .. 10/48 99 | 
Beet, 88 %,f.ob. .. Tllg .. 12/lh .. 9/6 «. 8H | 
RUM.—There has been a moderate trade doing at steady prics. | 


GLUCOSE remains quiet, but steady. Liquid American, on spi, 
quoted r1s 6d per cwt. 

COFFEE.—Fair supplies were offered in auction this week, and 
a fair demand was experienced at generally steady prices. Of East 
Indian, Mysore bold, sold, 48s to 57s; medium, 45s to 59s 6d; pet 
berry, 50s to 56s. Coorg, bold, 54s 6d to 56s; medium, 48s 0¢t0 
50s 6d; smalls, 45s to 46s 6d; peaberry, 56s 6d to Gos. Costa 
Rica: fine bold colory, 73s to 75s; fair to good bold, 59s Od to 
63s 6d; fine smooth bold, 69s; medium greenish, 57s to 588 6d; | 
peaberry, 50s to 81s, Guatemala: bold greenish, 505 6d to 548; 
medium, 48s to 48s 6d; low middling, 45s 6d to 47s 6d; faded | 
greenish, 47s to 498; peas, 525 to 56s. Salvador, peas, °lS |} 
Nicaragua : good to fine bold, 61s to 74s; peas, 598 to Sos. Vera y 
Paz: bold grey, 67s 6d to 72s; peaberry, 55s to zoos. The future | 
delivery market remained quiet, and prices weaker. Santos, May, | 
sold, 36s 6d to 36s 3d; July, 36s 3d; September, 37s 14d to 36 99; | 
December, 37s 74d to 37s 3d; March, 38s to 37s 6d per cwt. 

Imports and deliveries of coffee into London since January 1% 
to 19th inst., with stock at latter date :— | 


a 





1906. 1905. 1904, 18. 
Tons. Tons. Tons. a | 
Imported .......... 20,850 .. 26610 .. 27,300 | 
Delivered, home use 6,640 .. 6,670 .. 6,540 «- Y~ 
” export ee 12,970 ee 17,560 oe 10,270 ry | 
Btock ....ccsceee. 24.400 2. 37,450 oo 45,380 «» 37,70, 


SANTOS COFFEE, tbe | 
The London Produce Clearing House, Limited, supply f 
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|20 30; 1 | 10 30\2 30 110 30) 2 30 /10 30) 2 30 10 23 | 

(om. p.m. | am. p.m. 6m, | p.m. |a.m, | p.m. . a 
> oo ee ee | | 3 a 

's dis ale iad ais alsaisa 4 (sfieol 
| may 36 9 36 9 [36 6 (36 44.36 Lin Slediae 5 ORT 
| July 37 © 36 103/36 9 36 9 36 9 |36 10436 9 |35 6 o «Sigel 
| Sept.37 4437 3 (37 © (37 1437 14/37 1437 1436103, «= A SB TP 
| Dec. 37 9 |37 9 37 6 |37 6 37 74)37 7437 74137 44) oT i 
| Mar. 38 _ 14.38 14/37 1038 0 38 0 138 0 |37104/379 | : aa | 


| Contracts for 32,000 bags Santos coffee registered during the wees. 
| _COCOA.—At public sale only small supplies were ee 
forward, and experienced a good demand at firm rates, St . 
_and Jamaica being dearer. Of 563 bags Ceylon, good pon oe 
758 ; bold red, 61s ; medium, 58s; low middling, 52s; Dative. 4° ak 
| pickings, 40s, d 





129 bags Trinidad partly sold, fine red, a 
| bags Grenada: fair red, 52s; pale, 50s 6d; ordinary pale, 498 am 
153 bags Jamai 


| 4 bags St Lucia: fine red, 56s; fair, 535. 
fermented red, 55s to 55s 6d. 

pale, 49s. 35 bags Guayaquil partly sold, 70s. 3! 
| bian realised 52s. 
| West Coast African retired, 


‘nica: fair red. 5% 

s Dominica: fair ” 

artis pags Colo® 
7 


148 bags Tumaco sold, 67s 6d per cwl * 
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of Indian brought forward at public sale 
embraced some 33,000 packages Generally speaking, competition 
pre ved quieter, but really good liquoring grades sold well. On the 
other hand, however, common sorts were neglected and easy. 
Common to good pekoe sold, 43d to 103d; broken, 44d to 114d : 
fine, 1s tors 2d; pekoe souchong, 34d to 94d; orange pekoe, 53d 
to 1s od; broken orange, 64d to ‘tod ; fine to choice, 1s ojd to 1s Sd. 
Ceylon sales of 26,900 packages elicited strong c ompetition at full 
to dearer rates regarding the better descriptions, but there was not 
much demand for common kinds. Common to medium pekoe 
sold, 33d to 84d ; broken ditto, common to good, 44d to 
114d; orange pekoe, 54d to gfd; broken orange, 6d to rrid; fine 
dittc , Is od to 1s 24d; and pekoe souchong, 33d to 74d per Ib. 
391 pa ackages China were offered, and few lots sold without reserve, 
Mot gs at 34d, and Pamgong siftings 2d per lb. 2,600 packages 
on ‘red experienced fair competiti Mm at previous values 
Pekoe s¢ std, 4d to 53d; broken, 4d to 7d; pekoe souchong, 33d to 
d; orange pekoe, 54d to tod; broken orange, 6d to 117d per lb. 


SD 


ee . 


4% 
746 pack — hina green partly found buyers: gunpowder, ro§d 
to 1s 22d; Foong-mee, 83dto 1s ofd; Sow-mee, 74d to es: and 


young Seam, 24d to sta per Ib. 

" RICE.—-Business in Burma cargoes was again checked during 
the week, owing to the firmness of shippers. 3,000 tons Moulmein, 
| May-June clearance, sold, 7s 3d, to Antwerp. 

TAPIOCA dull In auction 974 bags flake and 653 bags seed pearl 
were offered and bought in. 

SAGO.—445 bags small were bought in. ro bags medium 
realised 16s. 8g bags large, few sold, 18s per cwt. 

ARROWROOT.— 30 cases Natal withdrawn. 

BLACK PEPPER.—A quiet demand prevailed for ail positions, 
and values tended in buyers’ favour. Fair Maqupere, on spot, 
quoted 5d; June-August, steamer, landed terms, 53%; and 
August- -October, 5d. In auction 290 bags Sinan partly 
found buyers at 53d, 42 bags Ceylon 53d, and 693 bags Tellicherry 
mostly sold 5d to 58d per Ib. 

WHITE PEPPER remained slow, and rates were barely upheld. 

Fair Singapore, on spot, quoted 73d ; Penang, 632d; to arrive, on 
c. f, and i. terms, Singapore, August- October, sold, 7d. At public 
sale 20 bags Ceylon, sold, 73d per lb. 165 bags and 20 cases Singa- 
pore were offered and taken out. 


eS sss 
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| CLOVES in moderate demand and firm. Zanzibar, August- 
October, sold 6j%d to 6gd; and October-December, Ogd to Ogyd 
|| per Ib. 
PIMENTO.-—331 bags sold, 28d to 24d per Ib. 
CHILLIES —z08 bales Mombassa, without reserve, sold 21s to 
| 228. 47, bags Eastern capsicums bold red, part yellow, realised 25s 


| 
| to 26s 6d per cwt. 


CASSIA.——100 bales broken sold, without reserve, at 33s to 33s 6d 
per cwt. 

NUTMEGS.—32 packages West India sold: 67’s, 
80's to 83's, 9d; 99's, 7d; 
packages Eastern few sold: 
to 74d per Ib. 

MACE. —4 packages West India sold, 1s 4d to 1s 5d. 16 packages 
Eastern elicited no attention. 40 packages wild mace mostly found 
buyers, at 2§d to 2jd per Ib, 

GINGER. — At public sale, a fair demand prevailed. 67 barrels 
Jamaica sold: fair to good bright, 57s to 66s, 176 packages 
Cochin partly sold : bold limed native, part cut,65s ; ordinary rough 
Calicut, 275 to 28s. 207 bags ditto, without reserve, washed, 
rough, 26s 6d to 27s. 152 bags Japan, without reserve, sold: 
sound, 21s 6d to 22s; mouldy, 21s 6d per cwt. 

JUTE.—A fresh substantial advance was established on both old 
and new crop during the week, the former hardening to a marked 
extent, partly in consequence of the sinking of the steamer City of 
York at Tilbury, which vessel contained some 12,000 to 14,000 
bales. Business in a measure was checked, owing to the limited 
quantities offering and exorbitant rates required. Native first 
marks, May, Hamburg, sold from £26 to £28; ditto, top num- 
bers, £27 to £28 7s 6d; Daisee, 1 to 3, May, Dundee, £23 5s 
'0 £24 158; J.G., lightning circle D to E, May, Hamburg, £24; 
red J.M.N., heart No 2, London, £30 10s; red N.A.B., 
diamo ond, spot, Hamburg, a tos. Of new crop, native first 
marks s, August, sold, £24 10s to {25 10s; September, £23 5s to 
£24 108 ; October, £22 to £23 5s; and December, £21 15s to fn: 
: utfus Dacca, 2 to 3, August, £27 to £27 15s; and red J.M 
tart No. 2, August, £30, c.f. and i. 

HEMP.—A general tone of quietness again characterised the 
market for Manila parcels, but with reserve on the part of shippers, 
a were about upheld. Meanwhile receipts continue on a 
— scale. Superior seconds, dock, sold, £40 ros; fair brown, 
eee July, £39; and good brown, August, £38 tos. New Zealand 
fa ae dealt in quietly. Good fair, dock, sold, £31 53 to £31; 

‘rcitto, {29 ; and May-June, £29, c.f. and i. 


watiee ~—An improved inquiry predominated during the week, 

: ot air business passed in spot lots at full to dearer rates. T.N. 
ancard quoted 190s to 191s. Button sorts were disposed of toa 

= extent, at generally better rates. For future delivery, values 
vanced. August sold, 193s to 1978; and October, 193s to 1998. 


Gambier dull, and May-July, s 
y, steamer, quoted 18s r4d, c.f. and i., 
ndon or Continent. yJulys % 


INDIA-RUBBER steady, but slow, 
58 33d per Ib. 
{ININE idle. Spot quoted 84d per oz. 
— moderate quantity catalogued at public sale meta 
—~é demand at late rates. Unit value, éd per Ib. 
-. eases generally unaltered at auction, a moderate supply 
a rs mitted. Para lump, ordinary red fatty to good pale 
mops 2s 9d; Maranham tongue, 1s 7d to 38s 5d; Bombay leaf, 
© 2s 4d; dark red, 1s 7d; Penang ‘leaf, 2s 6d to 4s 2d; dark’ 


; 77's, od; 
and to1’s to 113's, Gid to 74d. 53 
64's, garbled, at zs 4d; defective, 5d 


Fine hard Para, on spot, 


i ees ee. 
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Saigon leaf, 33 7d to 





Is tod tors 11d; tongue, 2s 
48 7d per lb 
DRUGS .—In 
Zanzibar. 
sold £8 10s 
steady. My 


5d to 3s 6d. 


aection, beeswax ruled firm for East Indian and 
Madagascar quiet. East Indian, good white Calcutta, 
Madagascar, arey yellow, {7. Cardamons generally 
‘sore, very bold pale, 2s 3d to 2s 7d; medium ditto, 
1s 3d to 1s 7d; small medium, tr4d to 1s; splits, pale, 1s to Is 2d ; 
ordinary, gad to 11d; seeds, good, rs 5d to 1s 6d; Mangalore, bold 
dull, 254d; medium dull, rs 6d to 1s 7d: splits, good, 1s 5d. Gum 
benjamin quiet. Sumatra, good almondy, £8 to {8 10s. Siam Ifl. 
block, £9. Senna steady, good, 24d to 44d: ordi nary, 3d; pads, 
1d to rad. 
METALS. — Copper on realisations during mcst part of the week, 
which were quieilv absorbed, declined on Monday, spot standard 
moving down to £84 15s, and three months £84; while these posi- 
tions since recovered, and by the middle of the week values 
reached £85 10s and £84 17s 6d respectively Tharsd ay’s market 
was devoid of much ch: ange while quietly steady, - closing at 
£85 7s Gd, : _ three months £84 17s 6d. Lake Superior quoted at 
£e 0 to {91, f.o.b. Tin has been ‘subj ject to viole nt fluctuations 
at times since the week’s commencement, when prices were driven 
down rapidly, with Eastern quotations cabled lower and heavy 
selling. Spot Straits relapsed (about 11) to £183 ros s, and three 
months (f9) to £178 tos, sellers. From these points a succession 
of frequent rises and irregularity led on balance by Thursd ay’s close 
to cash warrants reaching {190 15S, and three months {188 ros. 
Higher quotations were established in the East. Mount Bischoff 
{191 to {191 tos. Lead steady, English, {17 to £17 5s; foreign, 
£16 17s 6d to £16 8s gd. Spelter dearer. Ordinary brands {27 
to £277 736d perton. Antimony nominal at f115 to {120. Iron 
quiet, but Steady. 
LINSEED.—The market 
buyers’ favour. London: 
July-August, 42s 9d. Hull: 


has been dull, 
Calcutta, spot, 


and prices moved in 
438; afloat, 42s 3d; 
La Plata, afloat, 4os 6d; May-June, 
40s 3d. To the Continent: Calcutta, April-May, 43s; Bombay, 
May-June, 45s 3d; La Plata, May-June, gos 3d. Quantity afloat 
from the East Indies, including cable advices, 261,000 qrs, against 
362,000 in 1905, and 336,000 qrs in 1904. 

RAPESEED quiet, but steady. Brown Cawnpore, May-June, old 
terms, 42s 9d; brown Calcutta, ditto, 42s 6d; Ferozepo re, ditto, 
428 9d. Yellow Guzerat, May-June, 46s 9d; yellow Cawnpore, 
ditto, 46s 3d. Quantity afloat from the East Indies, 30, 000 qrs, as com- 
ared with 6,000 qrs at same time last year, and 5,500 qrs in 1904. 
COTTONSEED lower, but improved toward the close. London, 
afloat, {6 138 9d; May, £6 13s 9d; July-August, £6 163 3d per 
ton. Imports into London since January Ist, 34,440 tons, against 
23,450 tons in 1905, and 24,340 tons in 1904. 

OILS.—Linseed ruled easier. Spot, pipes, {21 2 ; barrels, 
#21 2s 6d to £21 58; May, f21 2s 6d to f21 5s; June-August, 
£21 58; September- December, £21 5s; Hull, spot, {19 15s; June- 
August, {202s 6d. Stock in public warehouses in London roth 
inst., 3,727 tons. Rape steady. Brown naked, spot, £23 15s; 
May-August, £23 15s; September-December, £23 15s; refined 
casks, spot, £25 10s. Ravison, spot and forward, £23. Cotton 
steady. Crude spot, £20; refined, spot, f21 to £23, as to make 


and package, Hull: refined, spot, {20 5s; May-August, £20 10s; 
crude, spot, {18 1os. Cocoanut firm. Ceylon, spot, £30; June- 
August and July-September, {29 5s, c.i.f. Cochin, spot, £36; 


May, £33 7s 6d, c.i-f. 
TALLOW.—The market has been firm, but quieter during the 
week. At public sale on Wednesday 1,605 casks were offered, and 
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208 6d 
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. ™ , a 
{| 27s 6d es 29s 6d ; ‘air oe dull, 26s 6d t 
stuff g Market letter good, 28s to 20S; o 28s 6d . h 
rURPE 6d per cwt unchanged. To gs; dark to dull — 31s. | SUGAR. —British 
| ruling fi E.—Spot : Ww, 298 od . 0; erate dem ned good 
rm. F remains i ; melted | negle and wa $s remai 
'] Spot orward nains ina ; cted. C s experi mained 
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2,000,000 ' Rhodesia Ist Mort... § | O86 | BeeT00 ae ae ee Pd OSes «| oo Don ae me 00 | Ibo 8% Pre Brew's. L.Ord: is Ste 1 
200 000 se. Law & Ott. lst. Mort ¢ il 251327000 N. Lien 4 1997106 8 300,000 Do 6% Debs ie oS 6 a i b |i a bree of ‘shares 1 
719,000'Toronto, Grey& Bruce R} 101392500 N° tae Prior 730,000 100 itt Dees ig C0. Leo g 20 
sacar Wellington & Manawatu) °° 7 Teast soviomes va bal tor. ee eet to Bot torte ez. “iat zi 10 | iis (Bkinne 8 Bon & Oo Ms ae a 
¢ | r , me 11927 105 7 Tou Do 2nd do 6%.......... | _ Ordin ence +t" 
, _ Shares, £1 paid .... uw Bonds ......... § (1,011,960 '1 100) n 5 ak 13 iP ", Prefere sisi ae 2 7 
} 5 102 4 a Bubsy. Bis. 6 1910 100 000:000 100 Do ¢% ie “De 100 | Do 6) ture 
#00,000' Do do vebentures ae o SoG Fannane d Bds. .... 441913101 ¢ 7000-000 100) Mex. 8 rn. Ord. Stk. 6%) 89 61 stk 1 OO | Dos Debe 
1,290 4tlan. & Lawrence Shrs. $$ 
$505,000 Minmospeite oe Paul &¢ 4 104) 54 * Currency. 
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COMMERCIAL, INDUSTRIAL, &e FINAN., LAND, & & INVEST. wene.~-Cms| 
Closng (Shr Pa. ; 
Prices. 
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x 
2 34 ore red Dots —— 


Van Diemen’s Land 


PINANCIAL—TRUSTS. 


\Stk 100 |Alliance Investment, Pref. $5 & 
\Stk 100 “partes Invst. Trust Pref. S 22 


27 3 
> ee 100 Army & Navy Invst., L. Pf. it 13 
Def dl 7 20 


\Stk 100 Do 4% Debenture Stock 
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Pen ‘Invest. Trust Pref... 


Do 4% Debenture Stock . 
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35 39 
100 Gen. & Com. pret. L., Pf i 16 
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100 ‘Guardian Invest. .» Pref., 
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Do a Deb. Stock, red 
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1231 1 Fordh: . 
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1 Imperial Tobacco Co., Pre 


Do4 ry, Deb. Stock 
ndustrial Dwellg., L 126 28 
mproved Wood Pavemt., L 
Rub., Gut. Pere. &c., 
te L, 5 % Pref .”..| 
Liebig's Extract of Meat, 
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do 5» , Cum. Pref 
Do 4% Deb. Stock 
Lister and Co., L, Ord 
| DoS % Cum. Pref 
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We Prod. C) 
ons (J. and Co.) 
en Tea 
100 ca )wlings 
1 |Milner's Safe, 
‘National Safe Deposit Me ne 
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: |Nelson (James) and dons ..| 


1 |Nobel Dynamite Trust, L ..| 2 
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: {Pears (A. and F. Pears, a 
MS aah new tdvna wine’ 
Stk,100 | Do5 % Deb. Stock 
| I ‘Prices Patent Candle, L.... 
'Rio de Janeiro City Imp., af 
Do 5 % Debentures 
1 |RiodeJan. Flour Mills.&¢. u 
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|Roberts VE ), L 


OB Y 
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Do Deferred 
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Do 7 % Preference 53 64 | 

, Garrett, & Co., L. ord 14 16 {Stk 100 
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Do Preference 
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20 lyorebaine Tea, Limited | ound 
= 4 3 Lanka Plantations, L } 
8 |Lebong Tea, Limited 
Ouvah Coffee, Limited 
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*8 !100 \100 jAfrican Direct, L., 4% Debs. 9 102° 
[Augie American, Limited. ; 


Stk 100' Do Deferred 
10 10 ,Cuba, Limited 
} Do 10% ae tk: 
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stk 100 'Brentford Consolidated . 
20 British Gas Light 
I | 10 Peat Ayres (New), L 
0 


‘99 102 Stk 100 \Ommemnseted 6 iS 5 op- Stk . 
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Do 7 % Preference 
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pes % Maximum | 87 89 
ay, “Consolidated Pref. 107 10 
4 stk a | Do 3 7 Consolidated Deb., 8 88 
10 10 |Hong Kong and China 

rial Contineptal 
ta & Mediterranean, L. .. 
5 Oriental, Limited . oojee 
5 Ottoman, Limited. 
10 | 10 San Paulo, Limited .. 
Stk 100 [Soute — 
(Stk 100| Do Pe 
; 10! 10 |Tusean 


“i | COAL, TRON, AND = 


se 








Royal Exchange(St. il 
Royal Insurance! 20 3 48 
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e yf ue menth:, £185 10s. Copper lower. Standard «ns oo. 
Continued from page 908. £85 5>, sellers, and three months, £84 tos. oo lichthe oa 
Futures proved quiet. Santos, September, sold, 36s 74d ; Decem- | Spelier dearer: ordinary brands, £27 10s paid, lely-Aumea | 
ber, 37s 14d; and March, 37s 6d percwt. — 
RICE.—300 tons broken, afloat, sold, No. 3 at 6s 6d, wit eters MARKET. 
No. 3a at 6s 9d, ex-ship, London. a . | 
JUTE markct continues to advance. Native first marks, May, Petestermast. ...... oveve cceccces 338 Prime mutton ................ a 
sold, {28; guaranteed August, £27; August, without guarantee, | EE Ter srerseesoonens - median ° .¢ 
£26; and September, {24 158 to £25, c.f. and i. inferior mutton ............+... 3 8) Pfrat ditto ..... 6 8 
HEMP d-!l. Leyte, fair seconds, May-June, sold, £40 10s, | Middling ditto......... sdomhbe adie 4 10! Veal, Pirst.................... ae 
c.f. and :. | LONDON POTATO MARKET, aa 
SHELLAC quiet. October sold, 195s to 196s. Per Ton, Pert 
METALS.—Tin easier. Straits, cash, closed, £186, and three | ee set eeeeeees . eee Coane nninetope neice 0. 
eT pam tO-DAteS...e.ssere- Sane 
? o | 7 
___ Publications. _| THE PRINCIPLES ANO METHODS OF TAXATION, 
By G. ARMITAGE-SMITH, Principal of Birkbeck College. 





MOODY'S MAGAZINE 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
Edited by Bynox W. Hott. 
MOODY'S MAGAZINE is original and unique 

It occupies a formerly a field : 

It gives you, in plain, simple language, the gist 
of all important news 

It looks inside and ontside of reports 

It publishes facts—all the facts of consequence 

It is independent 

It is the organ of no corporation or interest 

It has no strings to it 

It does not suppress or colour information 

Itdoes not publish advertisements as newsmatter 





} It does not sell its editorialcolumns to its adver- 
: tisers 

j Its editorials are fearless and truthful but not 
: ' malicious 

: : It is fair and honect with subscribers and adver- 
' tisers 


t f It deserves the support of all honest investors 

: It does not attempt to reform the whole world,but 
1t takes a sound position on all public questions 
It believes that what will benefit the public as 


a whole will benefit a majority of the investors 
It believes in and is willing to trust the people. 


Monthly $5.00 per year. Send for Sample Copy 





Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 

London : 

Effingham Wilson, 54 ‘i hreadneedle Street, E.C., 
or from any Bookseller. 

Post free from W. W. WRIGHT, 51 Allerton rd., N. 





THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King 


dom. 


investor at present quotations. 


June 5th, 1906. 


Ordinary Numbers, price 1s: by Post. is 1}a. Annual Subscription, Post Free, 14 94. 


| ARTIFICIAL Worps: 


further particulars can be obtained. 


Crown 8vo. 58. 


The object of this work is to present in a concise and simple form an account of the British 
system of taxation and the principles on which it is Sesed, together with some of the leading 
4 — 


historical facts in its evolution. 


JOHN MURRAY, Albemarle Street, w. 


WHITELAW’S TELEGRAPH CYPHERS, 


(With at least two | 1,020 millions, and 160 millions extra words. 
1 


letters difference). { 401 9° 


34 . 
Five Letrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: Al the various selections of these, so long in use, remain in full force as before 


and have been included in the New Berne Official Vocabulary, 


Explanatory Prefaces and Specimen Pages will be sent on Application. 


| Wurretaw’s TELEGRAPH CYPHER Orrice, 39 Lombard street, ©.C.; SPoTTISwooDE & Co., Lrp., 54 Grac 
Lonemans, Green & Co., 91, Fifth Avenue, New York; Patmer, Hows & Co,, 





ehnrch street, E.C. 
Manchester; James MacLexnose & sons, Giasgow. 


ANGLO-AUSTRIAN BANK, 

A RESOLUTION was passed at the Ordinary 
General Meeting of Shareholders of this Bank, 
held at Vienna on the 27th of March, 1906, author- 
ising an issue of 50,000 new shares of 240 kronen 
nominal, which shares will participate in the 

rotits of the Bank as and from the lst January, 
906. The capital of the Bank is thereby increased 
from 48,000,000 kronen to 60,000,000 kronen 
(£2,500,000). 

Holders of shares numbered 1 to 200,000 are now 
offered the right to apply for 32,000 new shares 
at the price of 290 kronen per share plus 5% interest 
accrued from the lst January, 1906, in the pro- 
portion of 4 new shares for each completed 25 
shares now held. 

No fractions of shares will be issued, but holders 
of 7 shares will be entitled to 1 new share, holders 
of 13 to 2 new shares, and holders of 19 to 3 new 
shares. 

Sbarehvlders desirous of applying for new shares 
can deposit their share warrants from the 28th of 
May tothe 6th of June inclusive, at the Anglo- 
Austrian Bank, 31 Lombard street, E.C., where 


RED 





The MANUAL contains particulars as to three thousand securities, recording the variations in prices 

during the month and during the year, giving the dividends recently paid, and showing the yield to a 
It also contains notes upon current topics of interest to investors. : 

The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 

and the prices are made up to include the iast day of the month 





PUBLISHED BY 
THe Moopy CorpPorRATION, 
35, NASSAU STREET, NEW YORK. 
} Second Balition, Limp Cloth Covers. 
WRICHT’S ~ YIELD TABLES.” 
Office : 
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THE KOREAN WATERWORKS. LIMITED.—Coatiaued from page v. 


Trustees for the Debenture Holders. 
CITY SAFE DEPOSIT AND AGENCY COMPANY, 


morton avenue, E.C. 


Comtr GEORGES DE LHOMEL, 27 Rue Marbeuf, Paris. 
Solicitors for the Trustees.—..EADAM & CO., 28 Austin friars, E.C. 


Directors. 


Baron GEORGE DE REUTER, 86 St james's street, S.W., Director of the 
Imperial Bank of Persia (Chairman). 


; Cc, A. EDWARDS, London Manager , 
| The American Trading Co., 6, 7 

and 8 Crotched friars, E.C. j 

C. KADONO, London Manager | 

Messrs Okura and Co., Tokyo (Con- | 

tractors to the Imperial Japinese | 

a 53 New Broad street, | 


Sim WILLIAM HOOD TREACHER, | 


F. B. LAWSON, Merchant, 

5 Whittington avenue, E.C. 
ROLANDLE STRANGE, J.P., D.L., 
Hunstanton Hall 


GEORGES BOUGERE, Banker, 





Granville House, Arundel Street, Strand. 


LIMITED, 15 Throg- 
Dated May 25, 1906, 


THE KOREAN 


DELICIOUS COFFEE 





WHITE — 
+ BLUE 


For Breakfast & after Dinner 





The next number will be published on 





Tust out, 


a 







| 
| 
| 


} 
! 


| 


senha | 
! Auditors.—Woodthorpe Bevan and Co., Chartered Accountants, [.eadenha 
buildings, Leadenhall street, EC. ae | 
Secretary and Offices.—G. I. Broadbridge, 62 London Wall, PG 


— 


THIS FORM MAY BE USED. | 
WATERWORKS, LIMITED. | 


Issue of 2,500 5 per Cent. Debentures of £100 each, at £57 105. 


per PDebenture. 


: FORM OF APPLICATION FOR DEBENTURES a 
To the Directors of THE KOREAN WATERWORKS, LIMITED. 


Norfolk. 


GENTLEMEN,—Having peid to the Company's Bankers the sum of £ovoee | 
being a deposit at the rate of £5 per Debenture on application f0F. «++ 


ool 


all st me/ts | 


bentures of £100 each in the above Company, I/we request you to 8% ag 
that number ot Debentures upon the terms ot the Prospectus dated May 25. 

and I/we agree to accept the same, or any less number, that may 
me/us, and I/we agree to pay the allotment money and ferther | 


be allotted to 
nstalments 3 





; . “ : { ae ? : specified in the Pros S, é i to procure me/us to) 
} Sf ny emer angers ince, | Seoured tte belie genset Sthotail Petco fale om 
derated Ma tates), Law- | " . : teed Whale “iture. 
| ay ce Fara, Sara acoso ener ng revo pda ee 
Bankers.—The Chartered Bank of India, Australia and China, Hatton court, : : yes skesangeaes peeceress 
Threartneedie street, E.C.; The London City and Midlanu Bank, Limited. te: Miia (Mr, Mrs, or Miss) os 
Threadneedle street, E.C., and Branches. Note.—Please Address (in full). .... Be deen mines? SAR . 
} ; Consulting magianers. i ee | yh i Oi eee Al ce Ska vee] 
Livesey, Son, and Henderson, 14 South place, Finsbury, E.C. rie bdotebecs tzid starveaeeren anes is 
13 Solicitors. — Ashurst, Morris, Crisp and Cz.,17 Throgmorton avenue, E.C. | Very Distinétly. ; Description ...........+.. Aedes abndarrcanvesestos ert? 
Consulting Solicitors in the East.—Stokes, Piatt, Teesdale, Solicitors WS iggunttare ss. vee. devin wadenaeas scaeeweos i eee jes | 
(Sbaughai). (A. P. Stokes, 15 Leadenhall street, E.C.) Date Sate a vakengss esses 190% | 
—Bi P . Bein Webi hanle dlp sd day of...+++- ees ‘ef, 
| Brokers. Billett, Campbell and Grenfell, 3 Throgmorton avenue, E.C., and All Cheques should be made payable to the Company's Ban\ers of a: 
}! Stock Exchange. , aa otaatan 
———o— — ; 
———__— — — 2 e SSeS 
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